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(1 998) ujii^l j t-Ull Jjil ^la-JI 

^)flxJ .JajaJill ("ll jl«r. ( _ s ic 4 ; > ill all lg_}3 LaJ teLlLail 4-iILall diUjilxo]! j 4jlLall dltaja.j^ll 
j gjUill jjll g-b.iila.rtll jUa-all 4iLjaVU jjJ^I j £jJj!\ jjll ^-luila-ftl! jUa-aJI 

jj-ai £cJlau j J£jb»« J J^J (j-* ^ J^-? .^J^J^' ^ AjIj^II AjXujla-all 

jjjlauall liljLuti . jJjJalSI (j^j ^jj-a^ AaIaJU (Jala all (_gju idlSj]! (JjoAj ^gfl j .4-llLall 

^cjjlj jj-a J-axll 4 la 111 dllAj '"'..'^ tAlAxll <Aiall L-luiai 4-iiLall diUjllxall j AJLall dlljj^,^all 



j 4JUII cjIj j=k jaII 4jjoiU-JI "c^jjiall Ja*1I aSjj 1 997 (u-J-*) jljl 

A i • al a all jjjI** (J-aC (jC 4-lflla (jjj^/llll j jXjuilllI Jj^ll ( _ 5 Jjoila-all jUa^jll ^ laxj 



(j* i^JJ ^ill CjljJflll CS I»*J ^l AjlLall CjULuII J j*iall jalj ^ j^ll ^..hIaoII jLuuall ~y aJ 
4jIaj ^ jSLJI (JJfkill jAuiJ j .^Jjljll ^Uj jl 2001 (j^) <^jM UJ^ L> cJ jVI 
^luAa^all jUa-all jli-al . 1 999 ((J^J^ 1 ) j'^ 1 5 j^J^T? Lff^" CS^' AJLall <LJI 

.JjJ^I j ^joiUII J j^ll 
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cj-Ullj <-•! jjcVI CjIjjVI 



CfiljJcVI ££jLw ((Jj^-^J £"^"1 CS^J"^' AauiIa flll jL«»«) jU«-aii i ^A J^aJ 

4(_£jii JJjl*-« ^ jLut*]l liA (jUaj (j-ajJa £JjJalj^]l (jVuM (JjLli ^ 4jl ^ J^-? 
i_sljjcVl i^ot. "dlljl allluiYI 4jLuila-a" — yjjjjudlj (jji^laJI Jj-^i 4jjuila-all jUa-aS 
^LujJIj ( _ s jJaljVi /«3 Cllljl nSluiVI lilij&j l^juibaj AjSLoJI (_3j^ dll jl ajluilj (jJ^lU 

^^jJal jYLl ^jltjj La - \ "'<"' i al j (jjjJiaJI j (jowlaJI Jj-^i <liaila«aJI jU«-« — jUa^JI 

(_i dll jl ajluiVLl UJJ^" 1 *^ J (J " ^ *l cs^J"^ A •' ' ^ J^J*- "4-uijALaJI 

Jj^JI 4 j > d1 jU«-« lilijS <J-«^J jU*- ^ l^A J 44jjjj^jLaJI jjlC. 

' alla^a LlAjuJa j j "(jijjJt j ^-L^aaVI ; CjI jjVl " - JjJ^I j ^jliill 

<Jj*i« (^JjoiJ . jLa^l I ^A A_iLg_j ^gfl 4jJLaJI «UjoiLa all JJjl*-o (jic 

jLw»aJI (jjniaJJ ^.fti.ijj 4^cJjLl]l lift JlaJ jl 2001 (j^J )cs^^' U_^^ L>° cJj*^' 
1 999 ((JJjL«)j'^ 15 ^4 q,(S"'V' cs^l AJUJI Ajjjl Jji t> £ I Jill JaflS jSjI Jl^U 

. jUx-oll IjlA jlii-aj ^cJjLi jAj 



CjLLa.XJI <Ailj 1 991 ^fl l^llc CjUia.XJI f.\li\ Ja.l ^> (40 (/I) 

.l^ib CjU^XJI ^I^j! Ja^i j> wsBij 1 994 jjUj ^ (48 

.AjJLall CLlULllSI (jJajCj 
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4 J i J a all jjjI** 4jaJ (jala a J<ur.l La.lic "| 995 (J^J^ cs^J*^ 4AajAll ji-?-j) 
(>ajsJI J ^-L^aaVI -4jLaJI til! jjVl — jjii^l J (JISII J j^JI 4jjoiU-JI jL*-a jjll 



Jj-^a3 (J-ajuU lift j (lilljj <slxILa]| jM , ..-^Ij i_LoiI£aJI j ^-uiVl ^bjij eJjLaJI ' -*"'J 
<UaLall (Jjj^a ji CAjjiLa-aJI j»a l^jlijaa J] <i»»aJI CjIjJVI 



CjUjUiJI j AJlall CjL ja. j-all (off Setting ) <!ij>-a 

.aJUII CjIjjVU 4^UJI dla jkJI t> ^L^aVI 

jU*ji iiA J jUijj (hedge accounting ) Ja 4+->u* j ^uii j (t_ii jseVi 

4j jjJI 4-aJalaJI £^ (jliil <A jjll <JjaiLa-aJI JJjU-a 4iaJ L-lLa jj 1 995 JJ e?* 

jUj 4JLaJ! jljjV! jUU 

jLaJI (JjoIj <_ s ic Jjj^-aLaii 4jJLaJI (jjljjVI ji-?-H ^Ij^l * aiaj all Igjlr. (jjjL-aJ jl j£-aJ 
IjjjUus jJjla-aJI ej& (J-ajutij .Aj^llatll (JjIjjujVI <3lS ^fl ^Ij^VI (j^aljC-ij Jj.iaJI jiC 
Jajajll j jjl^JI £ jla, Jjjji] ^JLall dll jjVb (jjoLill j L-filjicVb 4-»-ala, 
Ja_i V jjj^/liillj (^j-itiiii Jj-^l A } • ^ all jU*-^ ^Ij-aaVI jJjU-aj .Clll jjl aJJ i aVIj 
4jLa]l (jljjVI J^' 2 aklall olaj j^ll ^luiU^all JJjU-a 4iaJ al jjJU Lgjlj 

. jJjU-a]l (j-a (jj^VI ^aJU (jU'ij LaJfl 

^AiSlI \x e\\ ^-a lilljluiVlj 4jjaila-a]l jJjUua 4jaJ dljjoij "| 997 (J^J^- <^ 

CJJSC j 4lfcia oJjl jll (IjUljjaVI t5 lc CjUaa.!la]l ^Jii JI CJCJ j"<JLa]l llAjjlkall j 
ojiA jjl-uiu Aj jUiluiVI dilc.Laila.VI jja Aluilui Ajljjll A J i al a all jjjbt-a 4jaJ 
■ . u£ (JjlaJj Clllc.1 alaVI o^A jSjJj <jjJaj]l ^11 ■ o«all Clilc j-aa-a ' '^"'^ a ^a 

CLlli!ila. <a,l jj 4jjmla JJjl** 4jaJ (ji (jjliill ASjj (J ja, CllUaa!iLa]l 

(j-a j»jLa]l jC) jll (Jjiall (jfiTJ -^.JJ Lailia LaJS (^gjJauai] Aij^^ jla^V ill I J 
(_Jjjj-Ja 4jjl*SI U^Lajj jljLaJ 4j]La]l CjUjUaaJI j Clll Jjaj-all (JjjUS ji — (julliSI 

^j"— «J Jc ^j^i-all IjuJs (jjfiaJ jaLuiI - jj a la J uioll <luilla jjaolj (jLuiiVI jjjiaaj] 
t4 Jja i all j^TJ (j-a oljLva]! J djL)jlia-a]l j dlbjaj^l ^Ijii (J-axJ Jc j llllcl ii all 
JJC. i—Luila^ll (Jlajl Ajjlaal jLuij J (jLlaj JSc Ljaj ^aJC Jjaj ^-Jaljll (j* lilliS 
ASjj J ^ jiLs LaS (Ja.^31 J (J^H ^LjJa jjJ-^l j-a (_>ala, (JaAjj AjilflaJI 
Jjj LallJ lilli AiLjal ((JlaJI J ji aJj^-i.iU Ujia jJ L-1C.1 > in^iil sl&j t (joliill 
' '"^"'-^ " jLuU 4jjiaj]l jJjLvall jJjJaj] l*JjLui-a AjjJajil jJjU-all ^ti >il j (ja Jj^atll 
^1 ^ jjSj LaS (_^i (J^l Ja. jJ V L^aiba j <JLall CjULuIL) jj&VI ^a.1 jj 

(jullill ^3jj J oJjl jll i Ilia I jlia!>ll A^jLla IjJjLva Ujla 



www.Sqarra.wordpress.com 



(jilaill 43jj (_ s Ic 4-ilLall dlljjVi (Jja. (J^Lui -la.lj JjJ <Xujla»a jU*»a j) - 8 

(jljjVl jlail j^' 2 aklall ^jaloi ^1 jjjU-JI (J 1 998 ^ JjS <SU.jV 

(jLaaluil ^^Ic ojjLall (jli lillj j^s ^aC. tUi*S (jS^a j£u ^1 IgjS ^)JaiSlj <LllLa]| 

AjILoII (jijjVi (jiajjCj jLaJJ^Ij jl ajluiVI dlljljfll <lujla^a]| JJjl*<a 

dlLuolttj ^jjj i a all (j-a (J£J (J^C- .J*' j& 4_ilLall (JjljjVI (JJ-" ^ ^Ij-^lj 
^ (jUaj (jic <-a.iaJLai*j <l£lla-a <UlLall dllj^Vi LailJ lillj (^ic oj!^C tjLacVI 

CjI jjVb i_sIjjc!>U (jALllia l$J.l] <Illa (jl.iL Vj -la. JJ V jJUi «-^J* ' *La " 

^ JflC (_£ ill 4x.Laia.l ^ 4j]j-ill 4jjuila-all JJjb-a <LiaJ " JJ^ CS^ 0- ~ 9 

:^LU 1997 ji-aji 



(JjSjjuj jLa»a]l IjlA j 44_llLall CLi\jS^\ (J_^a. (jjojlaia (_Lil£la <Jjuila»a jL*<a JJjLol 
(jjllj 4-ajlall 4_iilaj]l jjjlauallj 4j]j.}1I 4jjuila-all jjjl*»a <iai] (jjlaill (_5ic Llb-a 

A j 1 J a all jjjI** 4JiaJ ( _ s ic ' ■ I a j (JaAc jL liljiiclj dlSjll (JjoAj ^ - t_J 

ale ^ l^jaibaj 4_liLall dlULulb L_aljJcVl (Jj^. cs Lvj«a jW-^! cr^ - J- 4 *!! 

^■L^aVI J ja. jj^^llj ^jISII ^jjll V-la-JI jL*-a L_ljU Jl! JaJI I j» j 1 1 998 
jjjll (_Jja.Vi AjIj^II 4 j 1 al a all JJjl** (j-a JJ^ailj IgjJajCj 4j]Lall dlULlill (_^a 

jUauall jlaj) jiJJ (ji 2 aAalluia j j£j ■ a AjlLall dlljjVlj (jU'i'i ijj-al (JjUjj 

.J-Ull J-lSlal! 

(j-a JJc j Ajljjll «UjoiLa all JJjl*-a 4jaJ (jc. (jjlLa* (J^jjuU 4£j!Luw (J^jC <fc j-aa-a CjIaj - 1 
Ij^J v ^*°..'J jj"'"^ ■ (jJJjJaaJI (^jVI ojiaaJI ^ (Ja*1I 4jilajll jjjl*-all ^g.t.tJal j 
^ ^IjjaVI ji ^llj^ll 4 all JJjl*-a 4iaJ liljjj <jjl!ill SjJaaJI (JJflaJi jUauall 

CjLjjjIaaII (jC (_J^all oAwJ dlljjju (JiLaii "| 997 LVJ^-* lgJJ^»-al i _ s lll (jllaill 

i " 1 uia jl (^1) 2 ;» ■ all «Li£ll JjLuiaII jpj Ijjc jlj tAjlLall dULull ^jaiISjII ^judK a\\ 

ojlA (J-al£ (J^ 1 -^ (JJ^J <^il! J^i Jt/ ^' J-^J U' JT^^-i ((J^lsjll ^3jJ <^ 

jps jjSjjui 4j| lilljS 4jjuila_all J£>\x-4 <laJ JslxJ (IgjtSLa ^ CL)la.ljjaVI 

^alaullj jLuojVI ojLa jljclj ^lALall jllia.Vlj jJjJalll (J-aaJ ^aLj^)J Jja.j ^jjjjjall 
« jlLa «UjoiLa all jjjIxx <GaJ (jJila aj t4jlclij ^jlxall ojlA jS-aJ ( _ ? la. 

< fll^A V) o^A (jjaaJil ^11*11 pla.jl ' alia a ^ ^ujJajll jjjUuall ^*jJalj ^a J^utlb 

^1 jUauall I^A jjuia-ljai t_al^AVI o^A (JjSa "' ^ij ^jJa-J tilli j 4jjfla-a oj!ia j-ajJa 

f~jSsii (j-a JjijS ^a. 
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62 c£i j*^' oJjjuws 

^^ic (^^LLa jUxaII - 11 

^Uill jA\ jl£ j 1 998 jp jj 1 7 <-«Ll1I CjUaa.!lall JaJ t> aJ jjll 
Jiyjoi «d tjlcl (j iik oil jl VI 4 1 998 j j 30 > cjIL^XJI cs-°"JI 

La lA4 j ( JJjjSI 25 J^a U^a!>tLail aJJ (Jill CjUsa.!^! (J jlajll J^aa j£ 

jjluU <Ulj.il I A j i "1 a all jjjLxx 4iaJ c.LjaC.1 jlaj CjL$a.j ,jc jP-Ujiil iillj& Jflj_4lLt3 
,j 1 - 1, Vqr- oj.lj (jjjjic (j-a j!iSI (j-a AIuUjui ^ 62 (J- 3 ^)*^ 0-^J^« (a^ Cjla.jjLall 

oJjjuiaS o^jjujIa dlL aaXa (J^/la. (j-aj ^j^)ijiujJI JJ^a (Jj3 ^ja ^11*11 e.la.jl < a.l'i'N o 

<iaJ frLjaC-V ojiiS (J jJal (jLuJa (Ja.1 (Jaj t4 Jig oil dll/la-all ^ 62 O^-J* - ^ 
62 L^l (J- 3 ^)*!! oJjjuua (^jlc ^£jUaa.^/la jJjJaJj 4j«^,l^a] AjJjjJI 4 i i al a all jJjLva 

(jSUll ^^Jia. CLujIiVI (^jic <Ulj.lll 4 oil JJjl*-a 4jaJ ^J^C UjJA CluuJaj 

_ Lg_jlc ijji^i-sll ^ja £ji aaJI 

4-aJJJ Alullll jXJjJal jaII ^ <Ulj.il I 4 oil jjjU-o 4jail 4juU A-i3.ia.jJ 4iaJ Cj^jlaj - 1 2 

^jfl ellj -^uj 4(jjiia-all J I CLibj^ajJ AJlsJJI ai& CLbaJS J3j ""'I laa.^ all plAjj 4 )lo*l 
Ac ^),io,i,iuJj ^)Xa3jj (_^j^jui (_3 i - 1 Vqr- ^^I dilc-l ala.VI ^ i " il j * ^ j!i <Lujaj (jjua all 

.1998 

ajui cjijjba 4bi*ii ^ j£i jL-i-i 

4<U11a1I CjI j^Vl <Ujuila-a (J aI^UII aj3ll -> lalail jja jjjS .la. Jl jLuuall I^A Jjjj - 1 3 
jIjaLoi^U A^jluLall <_La*ll Ac jo7> o (Jala all oj±*a\ (^^ll jLuijVI ^-a (_3^J I^Aj 
tUb ja. jaII fallal IglatSu <SjUll ^ajall -> laloiV <uil j^ll JjJa ?.| ja.l - J 

Lai <ljUll ajSlI J laloil L-lUaj 4jlaJI ^jLa-all jUauall bA JJ«Jj (AJLall L-jLjUaall j 

:^ 

^jla. ^ V La IjjiiS UHa.) ^JLall L-jLjUaxll j ^JLall Cjb ja. jaII Lujli 

.(<bUll a ajSlI jIjLu l^uiUa ^jc Ijc. Lfj cjljjcVI 

4JIa1I Cjbja.jAllj JLjSUI ^jiaJ 4JU1I JljjVlj UJ^II AjIUI Jl jjVl AfllS 

jjjjJixllj (jjiAlaJ! Jj^ll 4 J ■ al a all jLixa ^aulI ^ a^a.l!Lall L^J Jasla_all (_5ja.VI 
4juijIaa1I j 4<1jU1I 4 ajall j\ 4 Jal La§jl 4il£ill jl (Jjxull 44ilalll jljlaJ I g \C ^^LVb 

^ UV;-^ ^ Ulla. \%\\ inj 

AolLall Cjb ja. jaII j Ajalall (JjaaJ AjlLall (jljjVl j jJ^ll AJLall (jljjVl AfllS 
jUatA ^.oi.iU ^ ^}fll ojSjla lillj ^L. Igil VI o^ja.liAll lg-J jaiiLa a db nil (_5 ja.VI 
jkjoj j| 4il£il| j| t 4il£5l| j|j£aJ Ljic ^!^IjVLi ^jjjJoaJI j ^jjiAlaJI (elj^l 4 j i pi ^> oil 
_^4x.jXaA Ulla. 4juijLaAllj 44jjLill <Aiall jl 4(JSI La^jl (JjjuiII 



Ljj i»_aljjc.VI V oJlc) A'q'inioll jjc. diljjV! ^ 4-^oVio A mn dASLuia 

.(Ulla. 
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Igli^aS (jSLoJ V 4 ^ lia 4.3J uLa Clilj-M ^^ic. <_£jiaJi AiLuta joe- 4aJLa dll jjl 

- ;1aU^\l j|j£aj (jdij cJSjuu ) Ai&juLall jjc. otaVI 4_j (JjJj* cJ^"^ 

4jjjjIaaSIsi Ulla. JajViN 4 1 1 nl -% « J£jL*-a V 4_j| CLua ^ 4 .'.'i a L_ll jjl (Jjii (j^ 

l^J laflla a" oLuU-all UoJj^j V CjjIj jjUViml Clllj CjIjjI 

jIjLu Igic- ^hif^i (jjjjuutSlj yjioLajl Jj-ill 4 all jU*-a ^.ft'.iu) "(jlaaJLoiVI 

jIjLu 1 g ir. ^li Uila. j 4 JaS UfcjS jjjxJI jl 4il£ill jl 2 aK-;\l 

_(4il£ill 

^1^. l^j Ua'<^ ^ "l^jl SLiLill l&J.ia>J V 4jj.la ^a-aij ol jiula (jJajjii 

jljLu Igic- (jjjjuutSlj (jji^laJI Jj-ill 4 all jU*-a ^ajoiJ^ "(jVflaJL aVI 

^»lc (J£j»iij Ulla.j iaIjUII <Ajflll ji 4 Jai Lo^jI (jj^JI jjuj jl 4il£ill jl <. 4il£ill 

.(Ailfill jbLul^ ^Vl 

^jll j (_^a jjal! ^ 4il<u]| jljlaJ ^la una ^^lu ^Jill 4JU1I CjIj ja. jJI ^ dj^iill Cjuill - "| 4 
4 _ s lll duliill (jlSaj i aVI dllj <_£J^.VI dlljl allLmVlj SbuiLall Wl < _ s jJ1 4jjj,,n]| 
(Jjaak ^ CjIjLoJJjujVIj (JjU^JUuiVI (^jii. l^-J Jalil^VI (^jic OJjl£ ^yo (^j-illj SLulLttll 
lillj ^ laJ ) 4_j (Jjii j/j ^t*Jt (jA^ ^ CS"^ 4jkJ^all JJC- 4j£lall 

<Lii.la]l ^ajllj (jJajjail 4jjl*ll 4-ajiall (JjjUS L-llL ^ (JJila all jj3 J3j t (lg.i"> j-aj 
Uia.i 4t_jljjaiVl (>> JJjJ CjSjII lift ^ CjjUill (jllaJLaiVI Cilj (J jkVl dlljLajlaiVI j 
Jallijl "j tdlU^aL olkl oJC- ^ ' ■ llLlui < _ 5 IiJI AJLiJI 4juijLa<a]| jj^ jjjjull Aj^aiol 

JjJjJI ^ Cjjliill (jliaJLuiVI CjI j <.5ja>Vi dlljLajluiVI j 4jjiall ^aill j (ji: jjall 4 * 
( Ak t-i^\ \t\ jIjLoj 1^j-oU2 aJJ i jLuuall I i_JL^.j^U ( _ ? lll ' " ll i jl ^- all J dllcl L all ,j-a 
(jlS^luiVI dlli ClI jl aJJ i a^U <ljl*ll ajSlI 4-a^I^la ^Oa ^jc (_>aaull J^LoUJ lilljS tUia-all 
4joiI jAj A£j5Ao1I (J^wJI 4x- jajSJj t(j\SaILuiVI ^^la. l^J Jaliii.VI jljJ t _ s Iill CluHS! 

_jj*VI o^A 

<Aiall JJJflii 4-J (J^ 1 -^ ' ° ;^ 4joiIjAj tilljS 4£j5jjLall (J^atll Ac ^ (»J^ - 1 5 

jljLaJ lg-uilj3 jail V CjIJj^,ja1I ^Jaausj 4<a.jiall JJC. 4 ft\e\\\ (jj^i. CjljjV 4jjUJI 
lit VI ) 4ilLa Cjbjlkall 4il£ jl ^ ^& jib -jLwuall lift jaj 4jjUI <Ajall 
.^4j j_3jJj-a (J^joU 4jjUJI l^'ifl)^ (JJ^jS U^-'y V ^-?'J-^ a ^J^^" l3J^ *I j ^ 4q'u in^i 
Cllljjllxall (Jjlxll aJJjjllj t 4jjUJI lg.A,l3 jl jLaJ l^uiUs e j^.ll-ai] l^j laala all (illjj 
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\Jkl\ ^JLus a\1j1a 



jLl»»a]| li& (j^i-^U 

(J 4uO libjikJI j lib ja. jJI 4il£j csIjjcVI jLw-aJI liA t_±a. jaj - 1 6 

^ (Jill 3 «K"\1 j|jLu l^juibfl LlJ^Xa ■ ■ LaJj (lllsllall Afll£ lilb J LaJ 4_La_aAatil 4jj| JjLall 

" AiLiVU) ^ jlkJ! j! juil J^Vl ^JiuuJI ji JaxJI o^j*]] 4l>uil ^LaII 

■ U T a ^aLj^ JjLuia.j L-b nl^fl Jj 

Ijc Lua <taUJI a ojSII jIjLu dita ja. jaJI (j^Ua ljl^j ^^j-ail c_aljjcVI - 1 7 

(jlaliiil jllia.V AjcJala. yl Jc olaixall 2 aK"\l b\;?- ■■■"< ■ _ '-^ j ( _^\ Jj La 

.0 jallai] l^J ba't^ " JJC. oLoOaSI \ g'Vl wl ^gjJI 4lj.la]l ^aiJI j (jJa j jflll - i 

jj^ll 2L1U1I till Jla (jlialuiVI <^J=^ CjIJ aSloiVI - t_j 

^a. l$J JalilaVI oLuilaJI (^jjj (j^'j ^jba.1 jljjiuo^U <Lla]l 6 jlla^l ^jujVIj 

,iil33 (_Lac ^gic Sj^lSlI j (jUaajoiVI 

J Aj (jjjJj-a l)^"^ 4j«il*ll IglajS (J^M* <j^*°^ ^ C5"^' 4_lLa]l illbja.j^]l - ^ 

(_3jjuJI ^^ji ^J-^ _J**" (jj-^ 4jaLall (Jjjiia. illljjl j <a»J a!lfl<a 
IgJJjjuiJ ' ■ LaJ ^gjilj <a.j.la]l JJC- 4a£Lill (Jjjaa. illljjl joL ul jA\ ilAflluj all 

CjUij L^aaU 4 k u^all AA^aVl 4„<ua1I jIjLu lAjjikJI Jjjua (jJjia ljiaj lil^llaVI - 1 8 

l^j Ja4Ua»a]l CjUjUa^lj Clllaluball (JjoUS ojlcl LJLaJ JaSs J t^likV'j 4jjjJJj]| JlljLoJI 

.<talxll A jljlaJ SjaAlalb 

<taUJI Iglaja jIjLu L^uiUa jUj ^l aJUI lAjjlkJI j CjIj ja. jJl 4j...iu31j - 1 9 

;Lal SbuiLall JjUaj k _ 5 -ic JaJj jUa. SLuiLall ^Lol 

jl ejjai] SjluiaJI jl ^jjll ^al^ a\a\£i Jj^uib i_al jjcVI - i 

4j^alaJI 4jjl*SI 4-aja]| Cj| jjijll SjoflJI ojLua. jl ^jj ^L-aJ I—sIjjcVI - <— 1 

^gi dlljjiiSI ^jC ^-!^IjVI ^-a oja.l!Lai] l^J Jaiila^oll Aj]La]| CLlLljila-ttJIj CLlljja._aAlLl 
Jj-aVl (X-JJ (jl Jl 4j£L]| (Jjaa. (J oja.Hal] llJ ^1 CjI jJ^U 
jl ^Jjll JL-a J 4iia-a]l ojLuiaJI ji i_Lui£La]l ^jc jiJLu dfljil I^A Jj tJLall 
dul£ bl VI sja.l!Lail Lojb l^J ba'^ ^ CLll Vi hi n\\ Jfi*j ua jiJI I j^J j ( ajluiaJI 

,Ja j's'lll 4 \ i iik a Jajjui (_3&aj Jajaj Ai^lc 1^3^ 

jl (Jj-al Jc SjJaluill (JjjaJi ^all ^^La \; laJJ 4j^alaJI JajjjoJI jLw»a]l I^A J-laJ - 20 

(JjjaJilL) i-_alj!icVI ojlc jail 4j]La]| tllljja.j^i] AjjulSbj t ja.1 t_SjJa JLa LJjiixa 
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<_L-aVl j&J ji ^J-J (jja. JjP (jl£ - i 
j£*JI t> U J^Sfl jl£ X 1 ^ J="^ J*- J^ 1 (i 2 ^ 1 J J*-^ t ^ ^ " 

^ ji UjLJaa La) p j> jl) t_jjliaJI jc. V^ujjJI ^ Ujjjla 

(Ja ui all £\ \e\\\ ^juiSj JLaii i—IjIIiaJI ji (Jjt<aVi (j/s £ j?- J' £^ ^jj ' (j^-^i 

^JJJ UjJia-J j^A-a]! JJC. <bUJI ^JflJI dljl£ 131 j 4 Um'lll <blatll ^jill ^gJc ^Lb 

4jJLa ol (oJ j.ia-a LJjjia ^-3 jl) (jjiuua .IpaJi AAJjaila-aJI (jla! jC-blS JajaJill i _ s -i*J -21 
.in] <jjai]l Cilia Jj] I jl <hLtl! 4 ajill <J ji^nl lu ja. jl UK off SGt <tal*-«£ 4ilL« jjc. 
4jLiiai* 4jl^r- ji LuUi Lai ji Ijjilxa j\ !/L*ai (jj-«J (ji (j^-aJ Jaja-aJI j 4.Lja»a 
'• d ..'^.'°"'""'^ 4j«iijJI CLlliajjJI ^gfl dll JjWU jl A-clisJI Jjlxlll S jJaLk-al 4_Jaja-a Ajt3 jla 
.(JjLala (JSjuU ojLuiaJI j\ ^-JJ^I (^i-* -3 (Jjl**ll 1* JJjljJ JajaJi]l 4 1 1 nl o L_fij!i*Jj 

ji 4jajjji t4 ut ^ t_SjjJa ^-3 jLuuaJI li& JajaJill <UjaiLa QJ ^•■<v,nJ - 22 

.(J*ilb <ll*a j (jjUiU <Lla j 

dlLal jiiJVij (jjjiaJLl (jU'ij La i^C Laja jjLallll CllLoila ^^ic. jUauaJI I^A (JjfLij - 23 

.jj^illSI Jji*J (J^la. ^jjulo jljcl i _ 5 Jc Uila. 4 JJjl«-« 4jaJ (_La*Jj 
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dlUjla all 

7-1 JU^I 
26-8 

9-8 (jjj^^'j cs^j - ^' * .' ' **" <j*° 

1 AJsLia) Clh J*J 

10 ls 

30-27 viilij>sll J ^ 

12-11 aj^UI jjk sbl 

16-13 cjiii^ll 

1 7 CjUIoJI UyJl£j 
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18 
20-19 

21 
26-22 
65-27 
29-27 
34-30 
65-35 
43-35 
46-44 
50-47 
56-51 



a jallai] 4_J hq'K all i—ljll-i^l 
Sbudloll I gJJ la,l Ajjld\ ^aj]lj (jiajjiil 

Embedded Derivatives ^A^l cjisi^ll 



')1 tall 4 Lmla^a 



65 



,1 ifll 



67-66 cjLjlkall j cjb j*. ^^Jl <_>uU]I 



92-68 
92-79 
94-93 
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1 02-95 



a!Aj*1\ (JjUL A^aUJI CjIjUjcVI 



107-103 



Atalxll (jjUa ojlcl ^ jjLuiiJI j i_LuilLaSI 



108 
119-109 
115-111 

116 



119-117 



120 
165-121 
126-122 
135-127 
145-136 
152-146 
157-153 
163-158 



IftLj aaj AjilfiJ ^aJc j A_i]La3l Cj|jja.jx]l AxJiS (jJaliajl 
olikJI 2 iK'W j|jLu Ala ui all AJUI CjIj ja. jxll 

AtaUJI 4 ajall jIjLu Ig-wLa jU-all AjJlaJI Cjta ja. 

A *m A-JLa dlLa-ia. dllc-LL^a ^-i aLUJI AxjaJI AjjuAa-o 

(Hedging) 

Jajalll Cjljjl 
Ajaja-aJI Jjilll 



AbUJI Ax^I CjLL 



^flJajll (jSJjJI CjUa jaJ 



164 



4jj W) 0.1a. j ^ jLoiiluil ^Ij-a dlUajaJi 



165 



170-166 

172-171 
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^UJij cji jioVi :*j1UI tiiy^i 



4-al»JI tllfria jill jUal ,J (j-aliil JjUII JaaJb <C jfkall JUjla-all o«-lja 
(jaulj 44j]j^]| AaIxAa all jjjlauail <LajLa]l jUa) jUa-all li& ^ (j-tfjaHll tlljLijIj 

ojaall £-^lj) ^pl-all J;}C. JjjJI ^jJc 3.'^*"' U' *S^J-^ ^JAuila-aJI jjjla^l (j* h aill 

(S-aiLall t> 1 2 



L-S. 



i til jJVLj 4 i^aLaJI tlla jkJb t_aljjc-VI LS-^W- ■^■^ L -* ,iA 

.l$jc ^-L^aaVI j lg-Jja j JLcVl tlLilal tlUlnll 
Laja tli! j^Vl jj^*. <^ J^*-^' tlLiiall 3.'^"' u' 

I^IajliiIa a ^ll ( _ s j]I A^jlLuLall j^JjLoLaJI j <L»a jll jl AjullSI tllSj^l ^j^" aaJI lillj - 1 
4jjuila»aj o^.ja1I 4_ilLall tlULill" -(jjjjlaJlj ^jLujII Jj-ill A } • J a> all jU*»a t_ii._aAJ 
4jjaila-a" (jjjjiiaJlj (j^Uill Jj^li *UjaiLa all jLla^aj M 4jullll tll£jJill ^ tlljl ajluiVI 
^Jii " JjS^I j ^jLaJI J jJllI ^AjoiUuall jLa-a j"<La jll tl\£jj^ll tlljLsliluiVI 

"%£jliulall ^jLuLall (j^u aaJI (Jja^ 4_llLall jjjliill 

Jjjll 4jjaila-all jU«-o IgjV- (JjjJajj ( _ s lll jlauVI JjflC i_ii.jAJ tlLal jjl^lj (j)jiaJI - t_J 
IgJ (_SjJ*-all jU^V' J ^JA^H f-a^l ( 1 ! tj' cr^" " jW^ J J* " "J^ ^AjuJI 

^^XJ 4-i^alaJI jLlauall I AjtjJaLi. ^a^j^il 4_LajAJtll 4jj| jxall 
^ A^a^all dlUJI ti^aij V jL*JI I^A (2 .(j) 1 69 J 65"35 Cjljflflll) 

. (26-22 cjI jail jkii) jUjV 1 j 

.(jjiiaj^ll ^aLLa -^ic ^-"^ill C5^J"^' ^.'"'^ all J^J«-a 

jUa-a i^ya 3 ojaall (_i 43j*-a (_A LaS (jjl-aliill JjSC l_JLi.jAJ dlLal jjl^lj (JjiaJI - J 

jUauall liA jj VI tc>aj*ll J ^-L^aaVI ; 4jLall till j^Vl — jjii^iill J ^jl^ll <JjaiU-all 
(26-22 illjaall jlajl) t>abll JjflC ^9 A^aA^I tllSllall ^ 

till jUaJI till j ^ LaJ jjjlajil 4-ajLall Sludlttll (JjS (j^ ojjL-all <j£Lall (jjfla. tlllj.il - a 
4_ajLall SLualall jjj^&luua Allt aA\ 4u]Lall tlllj^Vlj tllljLajJall j 

.til o^A ^gJc jU*-all liA (JJflaJ til j^Vl o^A J-aLa. t>a t_jikl <j| ^^ic) JJJ^l 
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J lij CjUaj p. I ja.1 ^Jc (j-ali (Jill jLucVI CjbUaai lillj (J LaJ jLajJall J jflc - j 

-(jjJ^/UI j jX^jLujJI JjJI 4 ' J a all (jjU^iuiVI .lit ^3^ILj (jJ.la]l 

(jluU CjIjLuojVI 1 ala all Clib j^. j-oll j 4 U'i-, all CjLjilaJlj CllL-su-sLi-all" 

(l^La j (jj^-Vl <£jLUI CjI jjVI j CjLI jJI j 4JUI CjUU^U e_aljj&VI 

^ic. dljL^aj I jj jUx-aJI I jgl ^^l ^ <u all JjflC. ^- '-~-^"< lillj 4jjlLalljj 
AjtLoill 4-llLall <3jj]l ^js^j J^a-a o-^jli jxjui dllj^aulj 2 J j , J CjIaSJ 

LSJ^^\ t — ■ lljtjijjl J' jl*JoiVI Jjuij^j ^-ll^VI L_ajji-a]l ^js-^j (jLaiij^l ~..'..'°"'J 

^ ^1 cjULo^u at jicVi jU*ji i—iUaij <4is ("Sin.n-mti" GLj 

.65-35 

.((JlacVl CjLiia -(1 998 ^ 1^ J-^-a) -jjJJ^tll J J J^l 4fuiU-all 

dll jjAILall jl Aja.jljjlaJI jl dll jjilaJI ^^Ic c.Lb ^Jl ■ ■ iILjj i _ s lSI Jjaatll - ^ 

(Ja (JJsJ\ £-1 jl\ ^Jc (jJaij jUxJI I^A jl V) 4 (2 ojflall jlaji ) c5J^Vl SjjuJail 
.(26-22 t-iljaall J^l) ^ jtall o^A jAJa UklJI CjlilLaJI 

Cjljjilall jl "Lra.jljAaJlj 4_jjaJI Cjljjlxl&ll ^JiC (Xli ^iJI ' ■ dlaJJ (^jlSI Jj£ta«JI - J 
CjljJ*la]l ^^Ic 4 all Jjaatll) (jJ-«lj (j^alljjS (JSjuU - laJL-uJ {_SJ^i\ 4jjtnia]| 
^iil 4jt3 jj<u Cj^LaJI o^A j i (j..SL1l CjlaLlaJ UUa.1 IgJI jLll ^JjaJI 

i_JLi.jAJ dlLal jiilVlj (JjaaJI (_g 1 aJj tSLuiLttU ojLaiiJI (j^s ^JL-a ^^Ic ^ItJ dbaJ 
^ij]| (jl ^jjoia-all liljjjj 1 ojflall i_JLi.jAJ jUjojII li& (jUaj (j^i (jjLaUll JjflC 

JU jj ^ jJ <jl (Jj^ajii jLuoJI liA (JjUaj jj^Ja ( - ll 9J mi e\\\ s'^Jb (iljJ 

"(jxaliill" ^jj (j^i JjUl (jjJ (_3J3J < _ s jJ1 Ajiuullll dllij^)*!!! jJjJall 4jjj|jj]| (j^j 

."(JjiLuLall ^_jill O^" JjflaJlj 



;^_ s ij LoJ AaUiaJI 1 - il \\ U"t jUauall I^A JjWU 



V -3 



.(jjjjouiilj ^jLuJI (^J^l <Jjoila-a]l J^*<a 31-29 ^IjSill (j^J-a jA LaS ^Vl 

«Uj ailall 4_iSLa]| CLlULllSI ^ <Ll4 jll CLllSjjaJI ^-i CjI jLoiilui^U jaiLulo <luil^o 
(j-aliill JI <Jjaila-a]l jU«-a 1 5 - 1 2 CjI jaall ,j (j^f-a jA LaS jj^ajlutalj 

-( jjjJd»]|j 

«Uj ailall 4_ilLa]| dlULlJI ^ 4£jlJLa ^JjLuta ^ dll jl ajlui^U 4£jLi^ ■^-^ AjLujla^a 

42-35 u^j^' ^ j^'umi^i ji iJjiAall ^jjJiJi ^ aSjLUi a^jj 

.jl ^(jjj^^lllj (_^jlaJI ^JjJI <lujla-all (j* 
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_ JC-lalSI ^illo L.U-^ (Jj5 jj-a jJjlslSI ^^Jj 4-fuAa all 

AjiLail (JjijjVi ^ tgAJjIjluil jLaiiiiuil aljj La c.l^ja.L) LiLai oLuiia]l ajSJ 
<LjJa Aa^lc <Lal£l i 'l ^ } tilJ jj (^^jai Sbuila (j^a ojjL-all 4_l£ia]| (JjjaaJ 

eU!ala]l - laluiJj t jjl allluiVI lgj3 aJ SlAiall l^jlr. <Ua3la-a]l jl (JaV 

CjljLaJJjuiVi 4jjuAa-a — (jjjjuiatllj (j^jUill Jj-^l 4jjuila-a]l jLw-a a j * n ^11 
I j^J L-iuiLLa AjaLalt (JjjSa 4 J ■ l_ ijLaii (jl£ 131 La la lal] Alxa j]l CjISjjuJI 

a lalmJ (Jilalbj t^ll/a j]| ^SjjiiJl Jp^ ^ Jfl'Vi'H^l (jV jLajiuiVi 

AjlLall JJjlslSI jaJ^aj" yjJ^illj (_£jlaJI Jj-^1 4-luila jLjX oj«V'i"i"i^l SLuiLall 
^Luillill Ala. jjll lit La JJ^aal lillj j " 4£jLla]l £JjLla]l ^9 (j^^aaJI J ja 

AjMaII (_3jSa. t_ijLuil ai Ulj t jl ajluiVI Iji^J L-iuilla AjaLa (jjjfla i_ijLail jl 
jLaiiluiVl tillj ^_ 5 Ac jLw»aJl IjlA ^niaJJ SbuaLall j»jSJ (jj J' "1 *1« (-luiLuIl Alajlll jl 

..^yaJjljlalVl 

(jC IjC (j;l-aLi]l CjISjjuJ 4_llLa]l CLlUjila-a]! j dlbjaj^l ^JiC jLa»«^ l^A Js.'^ - *''..' 
ojaall i_laj-aJ i a a (jJo ^^iSl (jj-aLiJl JjflC i_lajAJ AjulliSl dlLal j (JjjSaJI 
JjflC 4 ; ■ J a al (_L-aiLa <liuila-a jL}*-* ^JJ^ >il>2cj L}^-^ . 

^)]ajl (jj-allSl JjflC i_ia.jAJ AjjaiLill dlLal jiiiVl J (JjjflaJI (JjUilujj ( ^jj-oLlSl 

4JU1 cjIjjVI ciibLSjyi Jal 26-22 ^1 jSill 

.(j;LaLi]l 



aJ (1 ; (^lll ^JjoiJI JjflC eliilLuiLl <jj]La oljl (J^la, ^j-a jl Ijli Laj 4jjjuiiJl ^ (jjaJI 
a-duull j.^la. jj^ L^JJjjuiJ ^3 jJJ l^jLujjl Ale- ^UajiJI (illj] L3J L — '*> 



offsetting contracts *bi** Jj5& ^ J jajli Ja*j sLiiJi 

L^J Jjajll aJJ V JjflatSI o^A (jli (JL-all ^jjoLuii ^jlc <jjiclij 4jjjouJI 
,^3'jiaJI a I laluiVI jl ^jJI Jl «.1jjuJIj 4j-alaJI SLuHall ' " ^ ^ " 
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CLiUjUa^j abulia] 4_ilLa | (j^s (JS (jc LuUJ JSC ^yo | 4_ilLall ol^l 

- i 

.(^^ikl SLuiLaS A f^ifi (_3jS^ oi-il - J 

; <Jjal*J CLlLal jdil l jC ojUc CjLljila-a 4_il is & ;<U]Lall dlLjila-all 

jl i_$J=J\ oLuaia] iSJ^\ 4j]La dlbj^o-a jl Jaj a. 

oLila £-a 4jlall CjI jJ^I JjLlii - t-J 



.(11 Sjaall jLt) l^' ^l Cjbjlkall 4il£ 

dll j CLb Djl C-fil^jlal (j;U 4jj J ^ij 4_ilac. (-3 4uc.|jj 4jtlLui L_fil jJai jjjU 

4 -si 1 
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<aALu4aJI dllllgJIj ^-alijaiVI jljS^i cj- ^ "SbuiLall" ^liaj a<all 



www.Sqarra.wordpress.com 



A-tfLial lIiUjjju 



IgJ aJ^ all (gjla-aSI (j3 j jUa-all I^A ^ 4jUil 



AjlLa oljl jA (JjiuLall 



ji 3jtlui jjuoi ji 4_ilLa ^ijj ji J-^-a oJljli jxjui ^ J..'*"'^ 4jlaJLuil Ig'i^ - I 

^ijj^J (Jjixla J^-* 3 CS^"^ ' "I (^L-a J' ' t^^* 3 ' . lllaSj V - <-J 



^_J5> ;3 j^HJj hq'K all (-j- — \\\ ClAjjilxa]! jl (J jj-a^l) dlljja.j^]l 
^yajxl (jjuUJj (JSjoU Iglaa "' jl l^£!^Lal (^^l CjUjILuJI jl CjI.}j3*ja]I 
L-la Jj t (J^1ju]I (jialA jl ^)ajaJI ^ (J^.Vi ojJji-aa dlUlalSI (j^i ^jj AiljJ 
jjC- jJajJI (J-iaju a^)a.llail l$J o l$jl ^^ic 4_i]La2l ' ill^aJ 

4aiLa]| ditaja.j-a]l jfistjj (21 ejsall ^^l) (J^^l Jj ' £4J^I 3..'°^"^ ^J- 1 ^ 
l^jl 13) V] ojaAiai] IgJ te»«*<-»- " Igil ^jlc Vsinmll 4_l]La]| dlbjiia-aSlj 4'qVn.nll 
^jlc Jlla Jaj l> 1 8 ajaall J^) 4-^*3 J -2= J^i ^ (j^- 

AjjIj C1jLx3j £a 4-ilLs dlljja.j^ ;(jlSaJi ■ aVI IgJ h<n-\ all CjljLaiiluiVl 

4jjia]| ^aj]| j ^ ^ Ijc. (92"80 ^jljaa^ J^>) (jtLaJLoiVI ^jii. 

(jc l^C (jJ^ail ojjuiU-a CllLa^aJI jl ^jl 1 j (Jl JJSjJJ Sbudloll I gJ la.jl 
i_JLa-J 4 _ 5 illj JJj-aa]l (_5Jull j^lc jl ojjuiU-a IgJUJ t < 'Ig 1 lAjlauj ^ali (illj 
I j "' la jl 4jj^a]| ^aUlj (_^ajja]| j ca^)^.l!Lal] l^J " l^jl ^JiC \ » ° ; 1 • aJ 

1 g i^l j (jlaaJLuVI <_5^ l-g-J all CjI jLoiiluiVI (j^^ cJ 3 *-^ V aLuiLttll 
(20-1 9 (j^J^I J^') jU*- ^' "-r^J^ J' aflla (JSAj 4Vu^m 
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I duoJ 4jLaJI CjIj ja ^aJI tillj ^Je oj3 JJ-^ ^Jlall Cllj ja jJI 

^'i-* LgJ laflla a CLll jLaiiluil oLulLall Ig'Q-s jl 4jj.la uajj3 (I) 

.(21 oj^ail ^^j') oj^^lo^ l^-J Jaaia-a ^La dlljja.j/1 (^) jl (jjlialuiVI 

(jjUflJI j L-aljJcVb <L-ala dllijjaJ 

<U i_i,,,ua (jJLall gJ* 4jLa CjUjiiw jl 4Jla CjIj ja yd o\'<\U«\\ 

L-aSlj ^gJ^-aJI lJIjjcVI JJC ojl jLu 4_l]La]l dll JjHaxll ji Cj|jjaj-a]l 
(jjj (_3j3 ( _ s -a£ljj]l ^.UiaVi 4_La Laj> <n~\ <n j\ lil > 4_LujJJj]| CjljJjjuiill 

-J^aj ^-ic j I 4_aik]l ^jJal a '1L-J (^j a ■ aa a i ■ ll 1 aa (jLaatLuil (Jl/la 

,(Jjj-oaj]l 

jxjj a\ lalml J frlilaVI l—lima] l_ IjLail ^^Jo (JjxLall AjjLuill ojjlill t-Jjluil 

<jjiill dlUta^ll ^SjIaJI (JjajlSI JafJalU aaJ jxjuJI jA (JjxLoil ^ jL_J! 

( _ s Jc (_ r ixa]l ^1^1 Jjajuiill ojlcl ^tJJ^i ji (JjliaJjuiVl 0JJ3 J^/la 4jLaiLu-aJI 
CjbjlkaJI j| CjIj ja ^ai] JlaJI Ja^uiJI (Jj^' 

jl <C j3.1a]l JalijJIj ^jjoijJI ■ ■ \\ uiaJI lilJj (J-A»ij jl ' , lajj 4 <L]La]l 

(_5jlui^ ULal <JjxLa]l <_£jLuJl ojjlill j3Lu> ^fti.iUj 4 aaaJl i—il^jial jUJ 4 alluball 
(^jial ail JjjlaJI jA j ^UJI jjiajuiiJI ojIc) ^cjjIj <_gla jl (jllaajaiVI ^gii. ^jUJI 
J j^JI jUa-« jl^it) ^JLall L-lbjHaxll ji ^JLaJI Cjb ja. jxll 

(61 sja 

djljjaj^ iil!^laV ojjuoU-a (^jsu / -jJI 4_jjj| i_aj]l£j]| ^gjo ;4jlo3tSI ' 

(17 oj^ail ^^j') <— SjJ-aj^l Jl dlbjUa-a ji 

JOa^a jtuiJ Jjl j-all (j-a oJJa-a 4j»aS (JjliiS 4«a^La 4, ; )aU'jl jA ;l_1j11SI ^\ jolVi 



(HGClging) -2= ^JjoiLa-aJ A^La. Cjlijjaj 



(ji dua J jiiSi ji oaalj JajaJ olji JjaaJ AjjjoiI a all ^jJal ^^^lu Ja jaull 

4 .nisll ^ JJ*jil U^j^ Offset <Jjij«-« (jA <SjI*SI IglaJfj J;Wuil 

_Ja ^jj Ajjaill Cilia jj] I ji <SjUJI 
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<*Sjia 4^lL£iui4 A \\e\C- j\ CjjUi ^»l jlll ji >— ijilxa ji (Jj^ai Lot jA ; Uj^ A\ _HjJ1 
J dlljJxll jl <Sjl*SI A-SjiaJI J dlljjiuJI ojala-a] oLuaLoII (jij«J (I) | 
Igii Jo ^ JajaJiil 4uiiU« (j^aljC-V (l_l) ^jLalui all 4_paiJI dils3Jj]l 
ja^all J j^ll k-fljjau J jli 1 35-1 27 ^jijaail ) <1» 

L_SjJa J jl) (jjjaw i _ s A Jajauil 4jjuila-a ^aljC-V Jajauil oljl 

lg'i<\ft OffSGt <J-il*J (jl j^SjJJ CS j^' A^La Cllljjllaoj Lllljja*j* ^SJjA^xs 

t_±a.j-ajj (JajaJill otal t_ajj3u J £juij!ii "| 26 - 1 23 ^Ijaall) j^"-" 5 ^j^ 9 

Igjl AiiJlaJI jjc. 4_lSLa]| CjUjIIiaJI jl CjIJj^.jaJI JJ^j jl j£*J jLx-a]l li& 
J dll jjxlll 'ijlali>-a jl£ I jl Ja£9 Jajauil 4 1 > nl -% « (jJal JC-V JajaJi oljl 

Offsetting ) CjljjUu] Ja jaJ elJ (JjSaJ A^jJ Ja jaa]| Ajiclfl 

ja ojiaLkJ j*j ditaiii]! jl aLuii 4 aiili j ( changes 

(152-1 46 ^tjsat ^) 

cjb ja. jj| Jjjaj (securitization) Jt-Ji l^jj^ 

.4-l5La (Jjl jjl 

ji J&j JjlLa jaJ l—fija JI 4_}3La (JjJ-al JjjaJi] <jalijl ,_A frl^ ojlcl Ajiilijl 
^cjjlj J AjJLall dlbja^j^JI lill/lial ojlcV jpsl jio ^1 jiillj (jJajC. 
AiLjaVU 4j]jLu I " I m'\ j]l ja^VI (j^ajatSI jl J&iii jLui* ^ifa (Jjlia J.'°"'' 

siuii ji 

CjUjjjuJI J J^JJ 
4_l£La]l (JjSa* obi 

jl 4_l]La]l Cj|jja.j^JI £3.lJ Lai AjjjjujJ I g i£ QJ (_£jal*J j»l j^l oLuiLaJI Jic (jj^J - 1 1 
jjlij lil <SLaJI o^A Jj 4 .^iUII AjSUI (JjaaJ 4JUI (jljjVl <Jl»i J ,xi^l 
J CjljjWuil ^-a ^l jjJVI <Jjjou] 4jjikJI A j£LaSI (JjiaJ 4j]LaJI (jljjVl J^C 
AjSLaJI (JjiaJ 4jLaJI (jljjblS <SjUJI 4 ajSlI JUa.) <_£ jLuJ Cliiau 4jjUtSI LjlaJfl 

^jjll Luijjus jj£j V ^»l jSlVI u^La (jli ^jaUuJI jjJVI <Aia Lajb <c ja^JI 

A 1 1 d1 ^> fi i_ia-Jj t4j£Lall (_3jiaJ AjJLoJI (jljjVI ^jxxjj J diLuSlII (j^s ojLuiaJI jl 
jLuuaJI I^A jUaj Jfcuy V t*lJj] j eLudlaU JLa t_J jlka «Ui Jc al jjj^l lift 

■(-*) 1 *J^I ^T^J*} 

<jlaJLuil Ig'ifl)^ JjJ*JJ LSJ^ 1 4 ° ' " j' jW^j ~^ c - SLualall (jj^J -^3 - 1 2 

tolALalj Aj£Lttll (JjjaaJ 4jL<alj>j| 4j]LaJI (jljj^i (JjjuJI JXjoi jc. I^C ^)i.l fr ( _ s jiJ 
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AjJLaJI Lgil j jl ^ IgjjjjuiJ lg_La ' ■ lllaJ jt IgJJjjuii jtiiaJ oLuoIaSI jX^llaluiJ (j^Jj 
ebl£ SbVI 4 aJ ^ajii <SlaJI ojlA 44j£LaJI (JjiaJ 4j-alaJI 

%j£L3l (jjia. (J CjIjjUuJU (jiauj V SbVI o^a <Aia <jV Aj£L (jjjaa. Sbt£ c-loiJ j 



Oj^a-O (_£j=.l dll^J jl ^.ai l jl yjjll Cjt^J QA JJC jl jJ^ulVi 

4jt3J (jluLall ' . diaJJ (jl (j£-aJ >— ijLliSbj JSaJI c.Lujjl Jit ^^^AuiVl 
<3iaj Jac ■ _ JllaJI <_Lu«> <ji*3 ' ls ajJ^\ ^IfaJU 4i^C <S dl» njl 

(j^i] (J L-ijL^all Jjj ^jUI o^jliJI jajai j bl 1 000 lAji^ia 4ajUi 
A1*J (JllaS! b& ^ i^JjoiLoiS 2 U»» -| 00 jl^iaJ Jj$d 0.1a] (LIBOR) 

oLu*La]l (^jjj i _ s lli 4^-a JJC. ■ " i\ 1 j\ la aj dlbja.j^i £1J jl c.ljjui] dlLal jj]^i - 1 4 
jllauaJI (_La*]l frbi frLui ^tLuiVl Jl ajlaiill J^li. IgJJjjuiJ jJjUu]] ^/O^l 
jl o^jjaLLaSI £»a Lai) ^L-ail (jjoLuil i _ s ic AjjjoiJ <LuijLa* IgJ ^>JJ V (j-^'j 

ipi ifrjiuiJ ^ v ( offsetting contracts Qb** Jj5& ^ J 

jjiu-a ^^J-a jLaiiioil ^Ij-a ■ ■ iliaJJ jA (jiaujU L-flJ^jauJI Jajjjai (j) - 1 5 

Jac. 4 _ s j1jj ' (_3_jjuJ1 (—ij^)]^ Aij^^l (jjoiij ' . Jja*SI ^-a 4ijLi<a]lj 

. jUiJ! l«j Jaij^aJ! SbVl tjit Jj.^K 

(JjjuJI t_Sj*SI jl L-Uiia ^alc JSAj J^a-aJI <_ r i-aj3i J^laVl (j-ajJa 

^tljlj (jjJ duliill jjujJI jlSI (jli ("^ialLttlt" i—ljluiVi JflC ^fti.iU LiLlaJ) ( _ s ia«»aJI 
jUauaJI I^A (j-ajjj ( ^jli.g^l t_fljj3U ^^iL (Ja>,l JflC jA AjjjouJI ^cjjljj o^i.liaJ| 
.(34-30 ^Ijaall J^5) ^JalLall t_J jIuiSM J Jfl»i 4^aU. SajjU^a JiC 

CjUlaaJI UlJ1£j 



(jjjLjJjawjJI j dlVlSjU dlVj-aaiilj ^jjujjJI CllLlLaaJI i^jjllSj (J»ajij - \ ~f 

dlVjlfaj 4jAllaliJI CjVISjJI LjjJajaj ^J^S ^jjoijJI j (jjiaUtLaJI j p\ lajoijllj 
6j!ilc CLlULasil ' (_LajaU t(J-l j'sMl ^^ul^JJ t_ uljjJaj 
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o^jailail IgJ laila all CIjIj jlk-all 
tlluul ^-A ^1 AaLUI L-lbjHaxll (I) ojaHai] a&a all CjbjikJI J^Aj - 1 8 

) " j^a"" l^a j2a! aJU! jljjVl fjLm f I jilVI (^) Jajaj CjIjjS 

CjUjILm (JLaatluil ^jj f\ Aj\ * 9. Ifla j aJ 4-JLa 111 jjl jX-UJ SlAi-all 

.o^jailail 4£lLa* dlUjlia^JI (j/s (J*aJ V 4_jjlaJ 4 lajuaj) (JjjAlS 

SLuiLttll laj ^^liJI 4jjAall ^ajJIj (_pa j jill 

(Jjl ja.l (jJajLi (_>aj3 ^ ASjLoujS oLuola Ajic (Jj-oaJ (_£ j]l (jiajall ^JfiaJ - 1 9 
4j3 ^aJ c£ j^l £HO^ C5^ SLjjLttll (JjS (j* Vj-a-a (jj^J jl ^JaJjji AjAlaj Sbudloll 
(_^ajj3 £-aa-a ^ Ajj aa iil!/llal jl ^^Ic ja.VI (jJajLaJI (Jj3 j^s (_^ajall dll.ia.j 

(jjtilj f.1 Jjoi CS"^"" 5 CAOJ^ ' < SA' a3 4 l3^"'.) (JliLaii cJ^f" (j^G- ^-ij^" j 3 - ^ j' 

La& jjjj.la]l (jJI ojjuiU-a dlLa.iaJI jl £jLialll jl (Jlj^VI ^aJSJ ^ oLoii-aJI jV ljl.la.1 
fljjui lA^>Aja. (jJo 4 _ s lSI 4-lLaxll iilij& ^aj]l jl (_^ajja]l j^ 4 i aa tillj aJ 

4j«»aa-a jjlC. o.ia.j] L>°j2 -(Jlj-aJI (J^f" — (JjjLuJI ^ 4j|.la.j ^aJ (_^ajal 

-(jj ja.1 lgJ.la.1 (_j^l c>ajj^l j-« l^iljjlulaJ (JjjAl ^-iiii ^aJ (_>«ala. ^yajC- dll j 
^oaJ 4ulac- SLuaiall A-Az. dlL aa j]l (jlajSIIj tSbualoll 4jj.la.l Ljajii (J^j 
(jl ^JaJjj^i , S^ C ' <_s-i^ oLuilaJI (Jjfl j-a <j|.ia.j ^aJ 4_j| ^)fi*J (jLaci Lilt-Ala 

■lie (_yaji]l (jjolaUj ^filia^i! SbuaLttll (_)j3 (j* (JjLa-a (JSjuU A 3J ' i aJ ^ali jj^J 
ClllALa ^oaJ - jjjjuiatll j (^liiSI Jj^l <lujla-aJI jL»-a i_ia.jAJ AjIc jj- aa SI 
^aJ (_>aj3 jA 4£j!Loi-a (jJajjS (j!ila. jps 4£,!illal ^ali ^5^1 (J-aj^lj t(jLacVI 
.jj.la]l ojAlxa (JIjaVI j»-^Jj c>aj^l !-lll^a.l ^ liljLoU (_^ajLa (j£ jV 

Lgjl ( _ s ifc Igijli aJ ^a!L I laj oLutLaJI l^JjluU ^^1 4ijJ^]| ^aj]| jl (_^ajja]| - 20 
jA Lafuia (a^)a.llail l^J a jl ^_ijAJ ojSjla jl (jlSaluiVI ^=>- l^-J laflla a 

.i_ builLa 

^jjIS oj3j!LaJI AjlLaJI Lllljja.jA3l 

jps Ja.1 j (_^V ^ fl'i Vi j£j ^ai Ul ^uii ojSjla L^jl (jlc AjiLaJI dlbja.jAJI ( Vlirn'i - 2 1 
JaSila_a2lj a^)a.llall l$J iaiia-aJI — AjJLaJI d)ljja.^a]l j-a jL.^J\ di!^!Lll ' - 11 lall 
( alLaJj SbulLall lgJJ.la.1 ^j^l 4 LAall ^aj]lj (_)Jajja]lj ^jl SaJluiVI l^J 
I jj aj3jla LgJl ^It (J^Sj a^)a.llail l^J a Igil ^^ic- <j]La]l dll Jja.j-all 

JlJ jj (j^ajsj a^)a.l!Lal] Ja^j l^J -^a.jJ Ai!iLa-a d)ljja.^aS ^Jaia^a j-a If. ja. 

.(J^ljtiSI (jLalA jl ^)*juiJI ^ (Ja.VI ajjli-aS ClllllajJI ^ ^jj 

Embedded Derivatives ^A^l cjiiiAJi 

(J^jjoU ^Ajt-aa-a^ <Cjla AjlLa oljl (j-a If. ja. (jiauaJI jj^J jUa.VI (j'fit ; ^ - 22 

cjiia^Ji (_>a*j jl tilSj j& ^aaijj - (host contract ) L^U Ij^j uiAa 

-ail ob!iU 4_lJfljJI 
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J£ ji '-"».' cj^-^ ^ Cll±Lall (jiiuill aHj j "A^jj all ( " ll a "' ■* all j" ULaJ 

S^jli jajai ^jJc «.Lb Iglj^u i^iHalj till3J la^U. ,Jill AjJaill Cjlaajj]l 

. ^)i*l ^)4*xa jl J-i^-a lia I (_ajjL<3 jxjuij 4.T.L.H jxjuij 4_ilLo 43 ^) XM> J 

;4bl\jll Ja jjJill LJj3 jJ lit jUa-aSI lift 

(j-ajL-staJU (JjjJj cJ^-^ -W-jj-j ^ dulall ^'inmU 4jjL-ajaVI jiali-allj (J^ajU aa SI - 1 

.(jliulall e_fljjxj dljlall (jluLall (JlLa Jajjjaill dll3j «Uj aiLa obi - 4-1 

<Aja]l CjljjUU <LUJI 4-ajill jl^LaJ 4joiILj i'u>\\\ <C jlall SbVI - £ 

.ajbuaJI jl ^JjJI (^b-a bj-ic 4-^bJI 

(I) ;4juiaj ' Lj 1 a all J&xJI 4 1 1 nl -% « duilall (jjlulall <_b*a3 131 

jjjUui L-luia (4-1) 4jlb *bl *bb .la. ^ jA 131 jba-all 13a i_ia._aAJ 
.4_lLa e bj j£j J |3| (JjL^)l\ 4jjoillall 4j j^ll <XuiU^all 

jflxlb Alkali Aiijj Igjl ■ " ' " (jiulal 2 j M , ^.TaN/l ^jali-ollj (j^ajb-oaJI ^)fi*-> V - 24 
j»J 4jj (j^aljjabj t_a jjiall o3A ^ij i^jlUll <llaVl ^fl (I) 23 Sj^l) ' *<j>^«ll 
(jjjaLall 4 aj SLuaLall ^jSJ (^)23 ( l T J ) 23 ilfcHJ**^ -^JJ^I 'S^^ biaJl 

. jUa-all I3a <_ J^j-aJ ' LbJaall JSxJI (j£ (J > <aiia (JSLuJ du!Lall 

(_3ja^, abb (jjiij (J^"-ij 4 ^~.'"'J" (J^ SujiLa l^J laiSau AjSLo (Jjj&a. ol^V ^4fll J^^ 1 " ' 

. ( host equity instrument ) 

( _3^ij (J^4 Uafi^a (JjuI aluoiait l^J 4 j^U <_3ji=k. obi ^ dllLall jjuill jUs* - t_l 

S^j i ■ a<ttll 4 ^ -n \\ jiij '^-^'J U^) ^ <S ^ ^ a J^ 1 ^ *^"^J (_j-a 4.li.n1 iVI 4_i£Lai! j jki. abb 

oj li in^ll 4^aJI (j^j L-llL 131 ojJj-a-all A^ail <> (jjjSa* obi ^.I^jjoiII jba^ ob!>U 
I3a (jUaj ^ olllLuio i _ s ^a <lbJI o3a 4^joiVb AjjjouII i_llla (3^1 bjJ (jlS jl 

.(jUxJI 

(JSjuU 1 (jj^il ii!131 ^lilill II jl (jJ^l ((jllatluiVI ^cjjb^ ojiiill AjA«j jbi. - ^ 

jjcuJ (j^il jla (Jj^stJ lilliA 131 VI oLuila 4j (_^31l ^i.iiLi.hVI (jJ^ll JAaJ (jjiij 

. .ll-lail! CjSj (_3_a»JI S^jlill 

Jajjjj I J — Aj^Lall ^3j^2bJ 4 JaJJ^all ^.i.nJJjll g\ \(\\\ dllxij jl a^jlill - J 

A \-tf\jA ("imjl — AjSlall ^3 jii. ^uil 4 ajL ^ i «n jll ^Jball jl a^jlill ^ba j"' 
(jlulall ^gfl 4-Laj iaJ all o^jiabk-all (jV (jjLallll Jac jl AjjoiLuiVI (jJ^ll obi ^-a (jjiij (J^aj 

/ aV'-^ " duiLallj ( ^uLuii\ 
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jjjjll obi £-a (Jjjiij cJ^"^ <L-ala Clb iUJ - AjtLJI ja-^ ^^joUJjII jiJ-Lail jl eJjlill 
/ a ^"'-^ a dljlallj ,_ui1 iVI (JjjjaujJI 41ajJs1A\ (jV (jj^jllSI JflC jl AjjulLulVI 

(jjjll "obi £-a (JjjJj cj^-^ UaJJ^>« (Jjjj] (jjJ "obi ^ ' - 1 jj a Aj^La ^3^. (JjjaJi 4j> ^il - j 

£-a (jjiij (J^'.^u I JaJJ^a ^jajS Sj^lc jl -■ aa i jjL-a (jJ.il £^l J' frlj^l jVj^ " j 

A"\ ^.IjJill jl (Jjli (jS^-a 4,'.i<ua <Aljai jj <_>iaj3 JXuj (Jii-a) (IfcJ-^l (IfcP^ 

.ojjl jll 

ej^la] ^ajuiij A<iu r\m (jjJ obi ^ 4jj!Lallj ^jLoJjVI ' 111 a "' uiAi L-fi^jau (^^l CLlLjJjiill - ^ 

jJJ J*ilb a£Lj V jl 4£Lj ja ^ ill cU.bU jUnVI S jLU-a Jjj=^L ("yfi,.,oti") 

dllalijiaj t4-ii.iili.nVI (jjall obi (jjJj (J^"^ 4 ^~.'"'J" '" 1 » "..'^ ("O*^ 3 ^!") 
£^.JJ <_£jll (Jj^aVI £»a A JajJ^all (jbujVI o^^la-a (J aaJL j al 1 gall ^.<ii.iij oa& (jbaliVI 



aJslu^ 4j| difLa ^jiiiuj] ^^lali-allj Aj ^ 1 ajSVI jj^ajl ■ aaJI ^)JJ*J (.S^)^' 4ja.Li L>° ' 

t^jlllll AilaVl (J ^jjujLujVI aa*ll jlaLawall j ^ Jjl 1 ajSVI (j-ajL^aaJU (JJJ j 
jaxll (jC- J' aflla (JSjuU ClniLall (jlulall A lui\ a aJ SbulLall ^ j£j V ^— a j jloll J1A ^3 j 

. jLa-all lj& i_JLi._aAJ iAt^a)j\ 
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(jJ-^i (^gic dulj o^jli jxjoi AJi\ (jic (J^jIju] (jJ^li (jic o^jlill J3um j»Jj*JJ jLw-all 

^ CLnXa (jiLula 

^)3«juiJ (jjiij (J^uJ JaJJ^ 4j| o^jli jUjujV ' " ' /' all (^icVi ji ^JVI ^aJi 
lit jl 4ia ^glcl jl (JjjuoII ,J S^jUll jajuJ LjLuw (jic-VI ^aJI lit (jJJ SbV S^jlill 
jjjj^a ^jc. <La (Jil jl (_3jxull ^ o^jlill jjuA bjLaws ^^Vi ^aJi (jl^ 

dlljJjlj — yjjjukllj (_^jlaJI Jj^li ■ J a all jU*»a JSJill (jc VjJ-aS-a (joul (jiauall 
4 JU">yi AjLaaill 4-aa.jJ ^pLuikj i _ 1 1 ni^«j (_ aljJcVi ■ _ '^"'J ^ .'"'"> VI <— Sjj^all jlajoii ^-3 dlljjljull 

.ojl uiaJI jl ^Jjll ( _ s ^L>-a ^ <Lal£j <— ajjJa^ll ^ Jail I ^illl qa 

. ajSVI A%ll 4iaC (1 );CjU3J t-iliailj <Jla ebl (jjtil ^gjoiLaiVl itell 
^-3 I^jS 1 ajLa 1 g aJ Vq'i ji l^£!illal ^^jII 4-a^aJI jl 2<-.1 . Villi jjum ^^liljj (JSjuU 

V jS*1I bA r Ull Jailll CjULa*! ^j-Vl jVjil ^3 JUa) SjUSlI 

' - 1 '"' a AjjWl <LaC (jluta Lli.nb.nl Ijic JflxJ 
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^^juUJj ^lj-a jl JafiS aJjli ' " ' " ^AjUji 4*3J J* du!Lail (Jjiuuail 

dA* V jl ^Jaj^) <il^L*VI J*J JjW jUJ CjUaj 

ojj*Ia o^jli jUjujI ( _ s Ic c.Lu <laia-a]l dlljlauVi (2)' aLulLalj 



S^jUll CjUsj ^l^a V S^jla 

jA cj^-^ ilixLjLj (j^ 4.1 (jl I— ua>j tgjqiljLiiVI 13t.11 ^SJlui tilljl li^lk dul£ ^_ill 
ojJj-a-uJI A^aJI ^>jflJ (4- Ijllaa jA jli (JjLai-ail <Ula. jl (Ja 1 n^ll ojLa!i!Lujl (_Lal£ 

el null (> L-lUa lit - 26 
^tJjlj ^gfl Lai J> aila (JSjuU CllLaJI (j!LuLall (JjAjS i _ s Ic I jjli (j£j ^1 4j£lj 
Jaxll Alalaua Ujjlc ■ ■ L^J <Uli (J^V *S$La JJjlaj (=>J-^J ^JJ^ J' ^^«^l 
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til jjcVI 

i tlAjjikJ! jl CjL ja. jaL <_sIjjcVI oLiiaJI ^jlc L_LaJ - 27 

jkil) oljblS <Jjal*j]l al£a.Vl ^ Ujla ^f. aJ Uiic -ki>3 <Xa ^aatll IgUll jxa 
.(" <AkilaJI <LjiaJb" ^JUI Cjta ja. jJI LjbjI»LaJ (jl*!} laJ3 30 

<jjalju]l I^jLoI jjll jl l$S jaa. 4il£j oLilaJI t_ajlu <LLA\ ojaall ^ l^xai] - 28 
: 27 ojaail ^ i jaJI ^ JUL&I c>=*J Uia - 29 

jl a!/lluilj ^jjli a I jlSI Igjic jl ^jjli (Jja. ^ liUjJ ? ' *' J '•iSatSI ^ li^jia oLuiiail 

al jlSV IglrtVi aJJ ■ ClAjjil»<a]l j l^S^llal ajj i a ^lll Cj|jja.j^]l 

AAluil a all <LujjIaa]| i—Li. j-sj L^J l_sljJC.VI all V ClA-aAa. jl £jLjaJ ^-JJ jl t-\ jjui] dulli 

<Ul (— u2lj <jaliuVI jaj liijlil j all ja i_sl jlaVl .lai jj£j ^gla. JaVl ^^Ic 4JLaJI 

oLuLLall (JUlaJI cjjlluj t (Jj-aVi (jLajJ i _ 5 Ic ^)ia»a jl (JjL-aVi a^/tLul (JgaJLoiJ (jl Laj 

jW-ms L_fijl«J V ' ■ llLlI aJii ^llt oLollttJI jl) cJj-aU L_fijlu V HjIj Uiia aluiJJ 

jl oJ-la-a <JLa ebl £JJ jl eljAj flj2lyl — <Ja.VI ^ c "' (^j) f 1 <l\ ^^ic 

i_jjUa^ jl (Jx<al£ 4j i_filj!icVI a4J — J.ia»a J*-^ tgLSLuifl £CJjLi ^ jUa^aJI I^A i_JLi.j^J 4jtL« 

<SjUJI ^L^a jjlj tiiiau 

^)3UjjJI o^^La-aJ ^_yaj3U* (—S^jia (JS (jl ^^Jc. " ■ Ijllaa jl (Jj-al 4j| ^^Ic. al jjlVi jl (3^-^ <Sjlc- 
^iS! CliajJI ^ ^iUJlj ^jlul»all j-a jjlaia qa 27 SjSflll ^ t_iljJcVl i^Xa ( _ r lL (Ja.Vl 
j i qJjLiil liUj ^ I ji^ 4jaL^aJI IgiajS jlj ^^la. JflJtSI ^ liljlal CjLilaJI AA ^Unl 

Jjil ^LiJjl jjj .lalxJ tilJjj t (JjSLubttll ^ i-JjILm jl (Jji^al .^fltll <LlsJI 4-aaaSI ~y ~>" 

. (J^VI JflxSI ^ j^a ^a ^ ^1 4jiUI jl ebVl <Aja j J jail! 4uia jJI A ^jlc 

^•Ji r\\ La^ic CLlUjllxa jl Cllbja.j-a Igjl ^J\C 4j]LaJI CjljUaJb i_alj!ic.VI all 

. iUJI ^fl Ujla Jja-aJI jl tiULaJI 

diljja.j^ dl» l^iij^a. J ala I jl£ La^a t ^ajjui^a]! A^LSj uball diUlaail jl 
li^ia ^- J i aJ aJ JLali jJjajJI aJj^J ^cJjLi jp> ObuiLttll jl '"'J^ oLllai] CjL)ji!a-aj 
^jLjluiall diUlasil (jx 4-aa.liSI dlljja.^all (JLSlui all aaluull jl a!^\luiVI ■ ; illalj Jiiic 
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<iuila^s al.jaJLuilj 3 ttJallo " 4\ajjaj" 2_ilLall dtajaj^all frijAl CfiljjcVi ■ ; laJ - 30 
ijjjJaj L-la jj 4 32 '33 (j^J^ J 4\jjjuu1I ^ .' "~ * J' Sj^b-al! £9J^ 

4_ilLall dtajaj^il djUill (j^i 4j3 (J£l dulii (JSjuU - lajui all i—ljLuiVi 

4ijjaj" 2_ilLal! CjI,jja.ja1I £JJJ t_aljjcVI ' . 4 1 ojaill J 4ij»»all 

4_j j^iJI £CJjl!i 4 1 1 ill e\ -I laJLal J " 4 alalia 

(Jl/la. CLltaja^a-all ajluiJ ' ■ dlaJJ ^£^11 AjlLall Clll Jja.^a-all £JJ jl c.ljju> JflC (jj - 3 1 
(_3jjuJI J <-j^)3«JI jl 1-la.jAl ale (JS^aJ J-^J C£^' J" 5 -3^ J^°V 

I^A J jjJ-a jA La£ 4_ilLa Sbl jA (" 4ijjaj" JflC (j-ojjjJ LjLai) J*-all 

C-flJ^)*!! (^^aL <Jjjuii]l £CJjl!ij ojaiiall ^tJjlj (jJJ duliill jxjuiII al j!ill j jLa»all 
(—aljjcVi ^ii V ojjj all I at jjlVI ojiiil I Jai Jc 4 (JaJ Jflc jA — (jlAoll 

jUfcall lift 4i!LLa 4_illa ebl 4il Jc Jtall I^A 

4jjaila»a JJjjjjj 4 (Jj-aVi fr'^)^ cLuiLttll 4j jijilj jjij^ J* SjaAiaJI - 32 

4ic ^i^lb al jUVlj A^tLul aiim ^ill (Jj-aVb i—aljiicVl Jj ojaiiall ^cjjIj 
Cjbja.j^all Jc JjlaaJLuiVi J o^jlill i-lii V ale 4 o^jaliall ^cjjIj J 

2_i£Lall Jliijl Ajc 4jjjuu]I £tJjtj (jJa. AiilLall dlbjUaxllj 

jjjujjj 4 oLuiLall Jj Clll.jja._a/al I ail i uJ 4_i3 ail <_£jll ^tljlill jA 4jjjuiill ^cJjb - 33 
IgJjjaJ Aj3 ail (^^11 ^J^' J Cjbja^a-allj t_aljjc.Vl Jj AjjjuuII ^CJjlii 4 J i nl <\ 
C-lajaJ oLiiall ^J&i Ajjjuill ^Jjb <lioila»a Jj-i-iiaJ ail La^jc j 4 Sbudioll Jj 

ail i a (sill J^-a!Al <1jU1I ^uall J JjlJu (Si ^i,,iiU.«u 1 06 s j^1' 

V 'Lii 4 jUx-oll I1a i_ii,^aAJ Ajjjuiill ^cjjIjj o^^liall ^ejjlj (j^J ojiiill (J^li 

3 al&ll jl 2 aK-;\l ... all CjIj j=k jaII 4-<uSl! J jJ*^b t-aljicVI *u 
Cllljj^._aAil 4,.i,,iull_i ojLuiiJI jl ^Jjli J^ -3 J Wj^ *— iljS&VI j»ij (Jj 4 olilxttll 

jl ^Jjll Jb-a J Ujj LjljJcVI ^il 4j| L£ 4 ojalittil l^jl Jc 4iL-a-ttll 
2^uulb(103 oj^l 

^ajJ " 34 

4jLall CjIj ja. jxll ^1 jjl ' fllikJ <1jU1| ajall dlljdajll (jjiUa J^aJi Jll 
JjILs JLa cjj-ai frl^^ oLoiia ^joJJ 20 x 1 Jf AuJJ 'j 29 J ' ^ <— a'jJC-Vi J 

atJllVI ^ijIj J 2JjU1I 4iAia j ( 2uL»ll Uyll£j illi J Lu) 1 000 

20 x 2 jj^j 4 Jj ( fallal! <iujli <jWj)20 x 1 jf^^ 31 Jj '( SjaAUl) 
Jljill Jc 1 .003 ' 1 .002 ^ cU^U <SjU1i LuSIIj ( 3j^I ^ijU) 

4 j i ni o I jj Laj 4i.lL aJ AjjjS Jc JLaitJ (Jj^al^U J a i aJ ■ a Jll ^llxollj 
; (jjjlllill (jjlj^aJI J (jJf* jA ba£ 4i«aiiuw 4jjjuiill ^cJjb jl ojaliall ^tJjlj 
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j^VI *Ull 

j^L ai j^vt *uii 



lit MJaiall JS3j 4 ( JLall Jj-aVI (j-a p ja. jl) JLall <_L-aVI J-aJu 

olniiftSI CjI jljj jl (jjaaJI dbJaajl 131 ji Jaatll J oJj,^ all ^ilLaJI ^ (jjaaJI 



JajjJi Jjjaoll (JflaJ ^ j£lj cSja.1 J) Jla J^ai J^J^ (»5 "36 

ojlA J j 4 (jj^jJa-a (jJaljjil Igji Jc AjLaxll 4jjuila-aJ (Jja-all ^jSJ 35 ajssll J 

.lailva (jjoJ Jj-aVI lil^llal ojlcb Jja-all (jja. yli AJlaJI 

Sbuaiall (j^i (JS JSc JLa J-" 3 ! (Jc- S^jIaJjuJI CLlJaS Sbuaiall dul£ |j| La ^aJ*J - 37 

Jfl (J ja e\\ (jl Jc (jJiLuilaJI (j-a (_^l j^^)* <J J l^j <^H31 ^t£ij ' ^ (Jja-all jS^j 
<±ajax1\ 4lii\j±A (j^ Jj-a^l jlxjluil ^Jc Jj^ all Jc LJLau 4Jli S^jaJ i all j lafllaj 

<_aljJcVI ^»^C JL V lillj ^jJc j 4 (Jja-a JLa (_L-al Jc SjJaOjuill (Jja-a Vq°j Jl - 38 

: Jliall aJUII JjVUII J^Vb 

t> jl£ ( 1 ) ; 111 VI Jja-JI J*-Vl fcSCJUJ fcle] ^fl tJaJI Jj^-aU jl£ I j| 
4.<ul]1 jA til!idaVI S^lc-j Jsujj (2) '(JJ^JI ^fl JlaJI ^fl Jj^aVl Jc J j^^aaJI J^aJI 

ciJ!5\laVI Siel CjSj ^fl <bUll 

(Jj-aJ?l 4-aJ3 jbjluil jl t-\ Jjui ojlcl Jc l^)la-aj A] (JjaJ (Jja^all 131 
dlljja.j^]| Jc (_^ajLalS l^jlc (jL*a (J£,uU (Jja-alS jSjJ Jajjjoi i_JLi.jAJ Jj^ all 
jc LjjLa ' alla-j V (5^11 ^jUI jA L yaJLA\ ^jlc j 4 (Jja-all (Jj-aVI J-J^ia 4-aILui<a]l 
(Jjfl (j^i !^Lal£ ULajJa (j j a > >i <\ <Jja-ai] (_>aj3 Jc Ajlc (Jjj-aaJI (j^-aJ j]l JjlatSI 

jl 4 _aa-a]l (Jji-aVI 

4(_3jjuJI (JlaJI J Jj^ all (JjL<aVI (Jjj^a^JI (j£aaJI (j^i 131 

dll^jlc (JjljJ (J^i. (j-e 4j£La]| ^j|jC-j JaLi-a (^jAji <J^-L (Jjawall Jaiii.lj 

jjjc. £±i jLlii (j* AjSLall Jala-a ^Jkja, (J^-L laflla I jl <S (Jj^-aSI ^-a 4j]LaaJ 

^jljC JLaa.VI ^jlstSI JjLti jSjj) Jjawall 4j laflJAJ ^ j]| Jja^a]! (_L-a!iU Ja jjJi* 
(JiLa ji.VI L-S^ai] o^jli jjujj* JjHa i—aljiaVI ^.1 Jj jLaJjVI Jala-a j (JjjuJI 



^fl (jaJI J ja-aU jl£ 131 J ja-a Jj^L UlljJC^I pUIj Ju V (1)38 oj^l ~ 39 



www.Sqarra.wordpress.com 



(JjoAj lil^Lal Sole] ^ (JjaJI (Jj^> oil 1-mJ (jA J (_^ajjii <Cja^o (Jjja_i (JULail (Jjfui 



i_5l 



(i) (J^/la. (j-a <_L*ai 4-aJ3 jljjluil ji c.ljju> Sole.] ^^^Ic l^)ia»aj lia-Loia Jj^ all (jj-Ll -fl - 40 

(jjaijj IfJjSJ 4- lj-5La £±i jba.j 4j laflla a c.1 jjui jUa. (Jja. J' (S- 1 ) ' pi J" 

(I) -ml! ^gfl ^-LSLaLall ^IjjuJI JSC V 4iS cs ic (. ^jai (jj^A 3 -? J' (^) ' 4-«>jb-ail J*juj 
Jj»J (^k. ajkuiilb JaUia.!>U .la. ^fl La\£ .-jjll ^fl CjI jLaJI jjj £-aaJl V j 

(_g^3 y\S |j| Ja_i (Jja-a CT^- (J-*- 3 ' '^jK-'"^ cJ^*J (Jja-aJI (j\ - 41 

<_UabU UjJflJ l^lal£j 4 <u5ll jA j jl £_u ^ Ija. <S J ja^all j\£ lij 

ji t(Jja-a]l 

4 e^j^a^a lg-> ^ I g-Uajuajl (_>*ala. i^yajf. o.la.j' <J (J^aa e\\ jlfv I j| 

S_uLa]l ^JL-_va]l i . g$ j\ 1 g , uiij (j^alaJI jiJI dlli 0.1a. jil Lot SjJflll jSjJJj 
.( 1 )J ja-ail Jj^abU ojA ja. (J^j filial! ^gic J j^-aa-l ^^Ic o^a. jl! tilJj 

\ai (J^A 3 ^ ojJ^Ji £>^A jl^Jal ^jSaaJI 

tilia ^ jL Jllal! JjUjo! ^jLii 4 J>ia jUij 41 e Jul] 38 Sjaal! jkij V - 42 

V <lLaC j*-a (Jja-al! (iljjl! A&hc 4ja3la-aU (j^Jj 'ja.l tilij (J^ajS Jjjai 

(JjjaJiJI (jj^J AilaJI o^A (^^ia ojl-ijnill aaJ <S (Jja-aJI (jb (_5^JJ (jA jJI 

Jja-aJI cJj-aVi tibial ojlcl ojJaJI ji (jaJI Jja-ali qj^J V ji ^iaJjjjj Ujj 

( J^Vl t> s. ja. jl) J^bU (jajoball ^LJi (i) U£ (JJ^ 1 ^IjJ&VI oUJ! Sic - 43 
Jj^ju (2 )' <aalui-a]l jl ^ailuball (1 ) ( ( -r 1 ) J^' *-«jia J ja-aJI 

-Ula-al i_JLaJ (jjaa. ^9 Uic ^Ll Jj-^Vl <SjUJI ^oiSjuJ (^jLuj 

ojliaU ojLaiaJI jl ^j^I ^^jiL^ j <a 

Accounting for collateral u 1 ^ 1 V-^-. 



Jja. jj J jii_a.ll ^j-a CllVtaJI (J^aj ^ L_iUaJ 2^3 (J^aVb i— aljocVI J ja-aJl (jJl jl j (j2a <jl ^g-Xi^ 1 ) 
<JLoJl CllLjljjJl — (jjjiiaiJlj ^jL-iJI j^Jj^JI <iuiLawoJl jloat-a (j-aLkJl (j^ajiJl Clll j oAs>.jJl 

dll j — Jj-vjjJI- "| 2 JJ"i^ti J A«-jIj-I Clil-ijiiJl (_i till jLttji-jVI 4 i » ill a n j a^.jjal\ 

" <A j^Jl <i.iK.«Jl JJjL«-a <iaJ jc. jjL-oJl" jj-aU-Jl LpajiJl 
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(jj^J jl Qj all jA J ojlcl jl ^-IXJ (jjjjljlij ^ojujj jjljil (jLajJa jJ-^« ^ I j) - 44 

I— lbja.j-al! (jC (JjtaaiLa J^"^ jLajJall jC. ^L-a3VI jJ-^-all L-iAJ 

jLuJaS Wi i .ia jjC. ^JSi Jill 



(JjoILs 4(JjL<ai 4j| Jc. Axa^AJtll <Ilj| jl* jbuJalL L_alj!ic.Vi jjl.lll Jc- L_! 

Jc jl <u all ojlcb <Lal JSlL <— fil jiicVI iillj£ 4ulc ■ ■ la^jj t <tal*ll 4jloj3 jl^Lu Ulixa 

i_l jila* Ail 

jtajluil Jc ojJallj <jjaJI 4-1 (jJ«i<all jV C} U ^ J S^^j J' £W O* lln' - ^' 2^*° ^» " 45 
( Jaatll elgil ji ^^l (jbuJa (Jl^fLuiU (JliLoll (Jaiuj Jc i » jj ■ oj!i3 (_plik jLajJall 

4_i-ajA*ll jo-a (_i jLajJalL jjl-ill <-_fij!i*J V illic. 

Vj (ij) Jl <j1L« c3'jj' '..'^ ' ""' j J..'j^' ; .' (I) fUa lit 44 ejaall c3^^ ^ ■ - 46 

jl all Je oJj £jJajj (I) jjlij J L_filjjcVI pl*ll Jajjjuo (jSaJ V AjLmll 

; jl qj all (Jjo£*j1 A-Lajjll j!iaj J AjIIjII Jjiall frl^)^) pJJ <G& j jl 1^)^. jl£j 



jjL jj.la ("(j^ajjiall")! jjlflj 
X X aS 4jlLa (jl Jjl 

XX 4ulLa (jljjl 

xx jaj 

XX t_j jiLus 

jj-ajJa-ttll (jJaljiiaVI (Jj^juuI 

jjb jJ^a ("(j^ajiall")t_J jjlij 
XX jLajJaS IgJ a 4-llLo (Jjljjl 

x x 2U1U1I jl jjVl SicL r I jSlYI 

i Jl 4jjlcb -UIjjII j Jj^aVl Je t_J ojklJI jl^aV 

X X 4jj.la 4-« j 

xx Jaj 

j_jAi-a-all (jJal^pVI (Jj^juuI 



JUI JwaVl j- jicVI ^Ull 

<La jaj LailJ jjj^.V (J-*- 3 ' j-« P j?" cJ^J^-^ SLulLa dula |j| - 47 

JSc s.Lb ^-li-all ^3?^' J ^ aila all ftjaJI jJJ lI*- 3 ^ (J-> i nflll ^1 lall jjii 
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Jc t.\jj Sjl uiajl jl ^jJLi i_sljjcVI L-ia J j t £}fll jjij^ J ^J.''"'^ ^Jjlxll ^3 "' 

<taUll 4 ajill ^Ua IgJ j£aj V Jll ajjliil Jl j^.Vl J j 4<*jj j»j cs^ll *• j=JI ^jI jc 

' ' 1j ijc J i aVl jpj 4_i laflla all £ ja*i3 
ojLuiik ji t-J.i,i&<u lJIjjcVI j ^UaJI * jaJl J^abU l$ial£j uixll 4-aJfl]| jliuil 

ji <Lll] \&jJoa JLall Jj^abU (jjLall J^ui-all ^ixall ^jl jjJI (I) jJJ (Jjiil 4jjLuta 

(Jj-al/U 4\Lla«JI <L«ua]| (jjoSau] AjSLoII (_3ji=k J 4jc ^JLi (JjjLuj (J^*3 L^i 41* ^ a_y a 

;47 ejaall J^ cs^ - 48 

(JSjuU AjjAaSI ^oaII ±AluH JalilsvVI dlSjll (Jjoij Jj 4jj.la ^-aj 4jai=wa £JJ 

.(50 oj^l jlajl^^jAuull (3=J (Jj-al 4ic -7- La La* t^ujj (JjLla JJJ< 

(JjlLa UjJUj 1 00 "' i-fr^f* ^-J^ Loaj (ji 47 S jail I ^jj ji-i'il la>,L kajj - 49 

jc Jy ji (J-A^ 4-LjAall ^aj]l oIa AjAuiJ <3=o 4juU]| oImi.'i n\\ 4 90 

-_aa 4 <u ^jjii W"ba j£aj V JjI.,u]1 (jjaJ <tal*j| 4 ajSIl jl VI t-jj.iunll 3 al£j 

jL-a jl-lLsj JjIi.iiISI (Jja* (Jj^joiJ ^JJj "| lA jl ia ajlui^J l_sl JOC^I ^1} <UlaJI oA4s 

Securitization <jjjjj J 5^ Jj=^i ^U-a 4^ Jiiall li* - 50 

U jljla o^jli ^jlu 1 000 iA jl^La Lja jj3 sLilall aJ . o^jlill Jj-IujJJ ialiia^VI <J3 
^ixa]l ^JJJ oLuiLall ^jaiij t CjIjLoi ^..miJJ ojjLa]l lA jLaC-l (_J^-a (^ic 4\jLa]| ^3 "| Q 
Jl ^Lall ^fl 8 sjljla S^U (J^J Ja. 4iL^V^ 1 000 C^^ 1 

JflaJI JajlaUj t (jJajja]! jjlC. o^jli JjJjuiij Jj^ all J-aluiJ '1000 cJ^Lla (_JJ^.i oLuiia 
100 L^i) ^i^-^i JbJ^ e^jLall (JiJ ' L^aj ^^ilLail (^av o^jlill JjiuiJ jc 4 i <3Jj*J ji 
ji ^UaJI JjIC. S^jUII (JiJ jps ^SjJ all ' L^ai]l Jfi*Jj t(200 <ilLJI (JjoLujVI Jailj jps 
J LaJ 4(_^ajjfli] 4jjUJI <Aia]| jjSj (Jjj^iSI ^cJjLi Jj ' (_3^>'in)flll Ja^3 o^jlill frja. 
<a^\\ j 4 40 Jj-aVl Jt alla\\ Jjiuul <SjUI 4-aja]l l^lajJa ^> 1 .1 00 ■Ij^-^l ^ 
jail J-s i .iall ^ixall aa a L-lL-aa. ^hj i QQ . .iall Jaa3 eJjLaJI ^ J)^J 5JjL«JI 

: Jj ^ 1 000 £M 



AjjlaJI 4_L,,ig]l 

j — a all <1jUJI <1jUJI 
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910 

36 

54 
1.000 



%91.00 
3.6 

5.4 
%100 



1.000 
40 

60 
1.100 



iaaa o^jlill * ja. 



l3= 



^L-a (jjJ (Jjjail J*J — L>°J^' 90 &jl>&« ' . i ' "^"J (Jj^> all l_fij!i*Jjui 

jjJI a^A j 4 9 1 £M J a all J-ynnll ^JLJI j 1.000 J*^ 

(JjaJLuuj JaaS oJjli £ ja.J 36 lA jIjLq (Ji-aVI (_ s Jc o^jli j » laJ i A-Laj^utll 
£jJala. (jjoj^la JJC. (Jjb<at _jA JjJjoiJ ail <_}x<aVlj 54 ojljLa 

Ajjjj^laSI jjc. dll.jja.j^]l — (jjj^^iillj (j^UiSI Jj-ill A 1 1 al all at£a.V 

.Ipa. (^l* l—ljllxa ji (Jj-al <aaljJ (J^-alj i—aljicVI ftlilj 



lillij I 3 alAj (j^lj 4 AlalSj (jJIUs (J-*- 3 ! <^ E ' PjK)'"^ (JtJJ^"^ SLualia dbals I ij - 5 1 

(—aljJC-VI oLuilall (jic ■ ■ lag l-llla. UlLa bjiixa J ji l^pa. LllLo I/L-al (jjiaJj 
Igjlc t^iaJj t <talxll 4 ajSlI jliuj Jj.ll.IaJI ^Lall lj jllxall j\ ^Ull Jj^aVb 
; (jjJ (_3jall (_sJc c.lil 4 .Aaxll (j-a ojLuaa. ji ^JJJ (—iljjc-VI 

JAia. ^Jlo LJ jila* 41jU1I 4iLjaVb ^Uall gJUll J^abU Ja^uiJI ^JLall .l_J 

4-iII liLjswj t 4£!)llal aj JJJa. J-^l jjV 'Ujlatll 4«<ua]| <Lo Lajxaoa-a i A I aaJi aJ 

<Ajall (JjoSjuI 4j£Lttll (jjia. ^ <ic ^-I/llVI (jjjLuill ^ aJ (JjJ*J (_^l <j-a Lajju<aa-a ji 

. j^Sn ^ui 

;51 Sjaall AJlal ^Uja -52 

lit 4jjAall a^all ^jluus (jJaJjaul a I jiill (J-aaJi dlSjll (jjaii 4jj.lo a<aj 4jaia-a £JJ \ 

t ^uij (Jjl^a . <jjjLoll j^aill JjduiJ (Jja-J Jalili.^l (joiij Aij-la ^oj 4 hq-s ^ 

^al jiilV I— 4oc. aa Lj L<M 4 JuAjgull ( LlllSj j^i <La!^liail ajj i a (_£^ll ajuijllj 

Aj^jouII 



i_1 A m <il^a a^jj (Jjja-JJ i ^»jflJ 51 oj^sll (jj J^ill (JliLall ^jJajJ - 53 

4jj^all a^jill ^ jjj^aalll ajLaia. (JjlLs i— . l j a i I (jl i _ 5 Ic i_l (j^ A alj i nl (^ill 
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Sjaall i_JLa.jAJj I j-a jLajJa lilliSj 4jj_Lail ^aiil i_iaL axil JajJI ^!^\luil ^jalxjJI 

:51 

4jjj|jj»a A.hleS\ ^a-ajJI w ■ "J J 4_taj^utll 4jjj|jj»a ^ 4ij.la]| ^ajJU <_J tijiu _l 

."t-Jl" J IgJOJ *J 4jtf jajJI 

(Jj-al t_J (J^JJ ji 4uLaxll ^aljC-Vj t_S (Jjil j"« CS"^ J' ' <-J^ j-a Ji-a 

.ipaJI J^bU <bl*JI <^S1I l^a j£aj V Sj^till CjVUII - 54 

4_uiiJI 4k ubttll 4iaJ3 (jli 4j <_3jJ^« (JSLi.Vu 4 > u\j3* j^-aJ V (j^J ■^■^ cr^"" 5 cJ-^i l^j J 
(1 ) (jjj (_3jaii 4jjLui^ ojLuii. jl L-b 11*^^1 tiljiicVI < . i a j j cljL-a jj£i (jl ( . i a j 

ji 4ulj lalw^a <J til jjtVI (^i <^l J^ibU ^jUI J ? ,noti £LJ! (2) JSljJl 

4jjl*JI 4^aja]l (jjoSaui 4_}£la]| (jjjaa. ^ 4jc- (Jjji-w (Jj-^*J C^i LajJ-aa-a 

jl 1 . ' 7 j 4ili 4j (_3jjj-« (J^jj 4jaiUa j£-«J V <j^j ■^■^ cs^^° l -r J j^ a - a cJ- ^ ^ I^J .S- 1 

jL%4 ' ■ llLj lilj t4 jktll j-a 1 ■ 1 1 n^fl tiljJC-VI j^Ij V '"'J^ J ^jAi-all "' 4jlLlo 

ijjl Jj^.j-all j 4 U'i^ all dj Jjllaxllj CLlL^gj oil" - jjj!^\!i]|j ^jluJI Jj^ll 4 lull ^> 

.ojLutkj tilj!icVI ■ ; 4jli (j i r^-N <u tiljJcVI "4lada all 

(jjLSlJ 4illa 4jjUll jj^J (^la jLiu CjIjUjVI 1 02-95 t^ljaa] I ^Jii 

_4_j (_3jJ^a«a (JSjuij 

(Jauoball ^L-all jc JjI j*SI S^jlLj (-iljJ&VI fJJ V (tj) 54 ojaaU ajj - 55 

_4j<a^<at3l 

^)aLujJ 4ili jLw»a]l I^A jaJ t_ljiLus 4j| ^JiC jLajJaJ tiljJC.VI ^aJ lij - 56 

i _ r L-aVI J7 ui all 4jJxa jljLaJ jl ^ 4jjl*JI 4JLaJ3 (jjolLa j^Ljal] i_ljiia^sS 4j til JJC-VI 
4 i _ s ici La^ji t jjJ^liillj jX^jLoi]! Jj^ll 4 j 1 J a all i_ii.jAJ i—ljiixa (j^aj aa a ji 

jl£ I jjj 44jia ^g'iVi ji (jJj 4j (_3jJj-o (JSjuU 4jjUJI 4-Ojiall (JjoUS US-a-a jSj 131 
^ullill 4ilS j jjj jLajJall (JjoIjS ■ ; '7; 4_jli Jjiill j-a ojjljS 4£. j-aa-a (J-ajaU jLajJall 

_l^C j3j djUjl^-al ( Jig 4k'it eM 



JLa i_ljiiaAJ (-iljJC-VI ftlilj 
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(j-a JLall i—JjUiaII qa t-j^. j\ ) ^Lal! l_ljilxall jIjuIujI oLuiLall ( _ s ic ■ /^ J - 57 

J ^ e\\\ ^»l jiil^l \}Vn ^JJ LaJOC. — ^g'i'u LaJUC Ja£s lilljj 4_La_aA*ll l^Jjjl jjLa 

4j.la ftlgjil jl ajlil) jl ja*ll 

:LaJ 57 ^ -2a>^l - 58 

jl i_$J±.\ A\A\m dlljja._aAJ jl loaj ojlc (jjljll £3jll ftl^)a.lj L-l jlL all J LaJC J 

.dlLa-ii. jl £jLiaJ 

jl) L-ljiLtall jC 4jjujJJj]I 4jjjjlall 4_}1jjju*a1I (j-a Ujjjli jJA°l! 4-aj ftl/laJ .lie jl 
(jJaci oil (jj^J (jJ-^all jl Aj^jla (jl ) (jjljll (Jj3 jps jl jjjlill (jjj^laj Lai (aIa t-j^- 

(Aj ftlijll Jajjill 11a (jl ojjjjJalL (jistJ V ULajJa 

JUaJ jiui ^s-axuJ LlUJ) (trUSt ) jLaJJ^I lillj ^ LaJ j=J l_Sjlal ,*iall jl - 59 

(^jli <-ij5ii t> j^i jj=^ V (in-substance defeasance) c5>j^ 

-cr jjjla ft lac I jj^-j ^■ic Alia, tjjl^l ol?-J 

(—sIjjcVI ftlil) jjl.lll <Jj3 (j* jl LuLjaS ftljjai ^jjlall ftlicVI jC Lj LailJ - 60 

(3i*lj l^ja 57-35 ^jaaM ^ i_sIjjcVI ftt*Sj (j^Jjla* ^Ij j=J lj) 

la la t ■ l^al a l 

V (jjJjlLall oik Ajjli ^JJ ^1 Ijlj iUjJujaJj Ajjaill JJC. 4_iILa]| i«llljja.j^llj 

i_jji]a»aJ (Jja-all L_fijiuj (Jja-ail 4_l/a^aA*ll 4jj| JJ-all jps <S^aA-a]l Cj|jja.^all ^ y> - 
1—aljJC.VI (_s*l' C?^' <JjLuj^ jj^J i _ s ^l AJja-all dll Jja.j-alL (J^'ij ■^■^ 



Ij^A ja. A alia a Jajjjui j*-a jjj dll jjV jjjlla (_^ajLaj (_^aj!lla jjj (Jjllill jl - 6 1 

(jjij-aLall (JjJuull A \ i ill ^ m ' . La-j (JlLalbj oJJ^a. jJJ oljU <-j| JJC^I J (jjJ^il ftl^-j] 
(^jlc ((jj^ail AjiLall '"'I .'J* ' all ' ; IfuiJ j£j ^1 jl dulS ftljjui ) 4-ajla jjj oljl ^al£a.V 

.^Jjflll jjjil ftUpl Igil 

2 j\U\l 2 ^il| IM j„ j,^^ J< -K^Vl ( allkj 61 ojaall <>aj*l -62 

■Ac jS^a ^J^>J aJ\ tilSj ^3 LaJ aJj^aJI Jaj^uill i_ia.jAj <jjlill Cjla3Jlll *Laj* aa ^ill 
AjllaJI <Aiall jps (JaVI (^jic 4jLall ^ "| Q C^jLjjJ 4-alLai-a j»J"J Aj\ l^ia Lajj-aawa 
<ljL>a CjI jJi <iioilawa Ijlj iAjL^Vl jJ.il! oIjV <jaUll Ajaajll Cjliaaoil <a j. ^-^ all 

(»J-«1J jl L_fljll£j AjU t_al JJC-VI (all Ajli frU^-il Ujil (jic Jajjjuill (JjJSU jl jJJ 

jl (Jjllill <Jjaila-a jili ^1 lit j 4ftlgiV! (_ji ojLati. jl ( jni^ j^a ftja. l^il 4 _ s ic Ujlaa J 

J-^ m all ^1 ^bastJ (jj^ ^ ^ "' j»J ^J^J J' ' j^3 ^W^j CS^ - cJ^-^*^! 

.(Jj»«all (_^ajail AjifLall ojiiall (_£.la (^gic lAjlilal ^JJj i_ljila-ail 
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AiljaJi ji ojl^-j) (l—ljilxa (j^s (-j^- Jl) l_ljilxa] J-^ ui all ^Ixall (jjJ (jjjall - 63 

— <U £ jklall ^ilftll j lillij <al*lall etllxall jjlC i_iu]l£j]| tilSj J Lu jaj t_fi Ja 

.ojjfll] ojl uiaJI jl ^Jjll J^<-a L>A»Ja 



jSJ j (CjUi^l <ilja.V J^-ll <-«l j^l t> l>>^ J*^ uW^' O^V? J - 64 

(jc 4_LujjjJI 4j]jjjouj]I (J aaJaj Jill A^aJI dljj^aS I j] L«l jilll (jJ-lall (J Vu 

;<llaJ| ^A Jj t^Lill 

. jLuialb <ul JilV <taUJI Jc (Mi 

tja 1 aall ^Ai-all (2) -^Ijc 4jI (1 ) (jjj (j^jall Jc e.Uj SjLoia. ji l_l (jj.lall <-_aj!i*j 
<Aii]| L^aU (tillL 4ii*la aUk* jjit aJ tillj J Lu) J^aVl Jlall i_j jikail 

" .jj^JI" JU5I jlkJ] <1jU3\ 

.Jj^a. Jb l_lji!L* jl (Jjual £-0 (jjiiLall jl JLoll < . Ijliaall (j* fr^?"? <— aijJC-Vi elill 

4<La ^3?^ dllaflJA,! LailJ t(jJji.V J^-° ' . 'J^" (■ j^- cJjj^JJ oLuiLa dbala tij - 65 
jl l.lpa> LtSUs ^/Lu*al CliSla lilljjj <Lol£j JLi L-l jlla/i (Jjjaaj abulia Clxala 131 jl 
i_ ijLoiVIj 4_iLaatll oi& A \ 1 ui e\ eLuliall Jc- ( . 1 a j Ajli l«lpa» LJLa bjllxo ddaaJj 

.56-47 ^ijil yij^l 

(jjjUiii 

4jllall CjbjikJl j 4JU1 Cjb ja. jaII J^J-all (J-Uill 

(JSuaU 4_}lLall dll JjHaxll Jjjj .laAj jl dlljja.jA]l Jjjj .ia.L) L_filj!icVI ^JJ La.lic - 66 
(j^ajaiil <taLtll 4-<uall ^yfc j '2a\<"\l jljLu <juiUa SLalall Jc ■ ■ La^j 4jU J-^-a 
' bl\£j JUkjl ^JJj 4<Llla (l_J jlka J) jJlaiJl ji ((_L^al <SU. J) Jaxxll 

.<U]Lojl CjUjILuj]! j Cljbj^. j-ai] J^xoil (jjoUill J Auloail 

AjLwJI ^)>ujo Jl ^j^.JU ^Ilubttll jl ^ La all ^yajxll 4-aOflll ~i \ ^ "1 ojlc (jS-a-ail qa - 67 
(JSjoU o^A (_3jjoi11 jlajail Jj^j ^j^AAll ^ya ^1 1 jjj 4^j^VI ^JjjuiII jlacuil jl 

<jjflj]l CjUi^ll Afll£ ^ Jc- L>= J*^ <tal«Jl 4 ajSlI jjJsj ^li 4j (jjj 
tilljj (Ljjla (jj^J^J lillj jiil (jl^ 131 ^ a_y a t4 alloiall jiJl^all jl ^jLSloiall 
aLuII 4_L,,iiiSl_i AIjLcui^ aIjUus *ebV eJLilii] SJjLlJI ^jjoJI ^jUcuil^ jst^o ^l^kluiU 
(JjLa-a ^Laiijl ^jjVi ^-a oj.V r-i^ A^aJ (c? J^*^' (J^sljail j o^jlill ^jjuoi ojiiallj 
ojflai] ^ 1 jjj , „lj '(11 ojS3 (JIjjVI — jJic (j^liill Jj^ll ^ ; ■ J a all jU«-a J^jl) 
^jjoLiall (j^i 4 *m a 4jJajaJi jjLuia. jl ( ■ 1 1 nl^^i (JLa.^1 1 60 ojssll ' . lliaJJ 66 

^ L j^lA\ Jaj^l JwaVl AilSSl jALall 
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.(jtiaujoiVI ^_ 5 ii. IfrJ ^«a"'^ all Cllljl ajluiVI .c_i 

_6^)aAlail Igj laiSa all 4_JLall Cllljja. jaII _J 
ClAflluLall lilij LaJ 4<L]La]l (JjoUS SLilaJI ^^Ic ■ _ ^ylixaJI I—sIjjcVI -i*J - 69 

.6^)aAlail IgJ a JJE- <_5-^J olwilaJI Ig'O^ jl ( _ s lSI 4jj.la]| ^ajJIj ^ajjsl\ J 

-( jlaaJbaiVI (jla* l^J Jaiia-aJI CjIjLqjIuiVI .4—1 
<CLoj3 (JjjUs (j^-aJ V L£-^J ^'''^ lSJ" <^ ^ j.lo jxjui <S (Jjtll (J*- 3 ' 

.(70 SjmJI ^)^') ^ l3J^J"° cJ^-^ 

^juJaU. (hGdgGd items ) ^= a>4 ^ es^- a^"^ 4jia3i cjIj j». jJi 

. jUfcaJI IjlA ^ 1 65-1 21 tllljiiaJI ^ JajaJiil 4 1 > ni « al£aJ l_JLa.jAJ (JjUalJ 

a laa al 4_L,,ig]l_i 4_j (jjiij-a (J^*J <Sjl*SI <AiaJI Jj.}au (j^J cs^f' 9 (J^J^ <^-iA - 70 
4J| ^Ic. tS j^Aiall Igj te»a"i-». all jl ^ifU 6j3jla < _ 5 lc <ajjua^a]l 4j]La]l dlbja* j-all 
lillj (J laj) 4j£la (Jjia. Sbi ^ jLajlui^U Ajjouib (j^aljja^l lift ^^ic < ■ j£aJ 
^)*jai IgJ (JJiJ (_j^l (71 SjSslI ^)iaji — ^ j^la L3J^ J^- CS^ C-?^' jLailLuVI 

4jjl*SI JJJflji AjjitAll (_g ja^VI 1— uSLujVI 1^1 <Jjau]b ^jjJIj laAj (Jjjoi ^ ^ j^a 

4jjjjuii <a.jia jjjc. A f\\n (jjia. elji ftlluilj JajJ^ (jluLa3 4_l,,iu]1_i (_^aljjaVI 

.<SjUI jiikh <^,UJI CjljLijVb t^lauj Lua 1 02-95 Cjljaall jiaji X^kL 



*SiJJjiA\ (_3jia> jA 4j£La <_3jia. Sljl sjAja. jA jLaiiiail ^^Ic 4j!LoVI ^a-i (jj - 71 
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-22 ji^a ^ JaS <taUJI -CLajia CijlS j 4<taUJI <l<ua jIjLu JL <_Lal ^ba l-iIIj 131 - 72 

„ 93 oj^' J jA LaS JL i—ljlLw Jc 4jjjuAa-a 

IgJ jJI 69 ojaaJi i_ia.jAJ (Jjlatll (j^j Si ■ a all 4j]Ia1I djtaja.jAll (JjoUS - 73 

4 JjxAaII (_£jLa]| SOjlill jjlu> L_ ijLuil al laJluil J elaixall AiiSoSI jljLaj CLuUi (jliaj i a I 
4il£j lAiKlII jIjLsj l^uiba LJLaJ dljUi (jliaj ■ a I IgJ (JaJ j]1 4-iILall Cj|jja.jAll j 
J (jjf<9 _aA LaS J (j^aliaj^i cJ-ai (JA 4*a.ljAll 4j«jJala. <Li11a1I Cj|jja.jAll 

.1 19-109 

ojjjliJI ^La jijfiAJ <j^f° a^jli ^)3«juj (jj^J cJV^' a Jj > ^aill (JjoUS ojlc ^JJ - 74 

.ojjjS 4ja&S I j S^jUl! pljjluil jj! j\£ lit Vj tgl^aVl 

oj^IIaU l^J a lib njl j]l SLulloIl IfrJ laJj jj| 4jj^-a]| ^-ajJI j (jiajjiil (jjoLii jail - 75 

. JjUaiuiVI Ja. l$J JalilaVI oLilail jliicl tSlilxall 3 aKill jljLu 

aa^I diUajsil ftiffit Sic I (jla jjuJI CjI j aAaII dsl jjbU - 76 

Jji-aV JUiJI ^jUtSI (JjjoiJI J S^jUI! jUjoiI J Cjljg*2ll 3£ja. <ja£*J L-lpaJ (jSLj 

<jLlaJI Sjjall Jc ilAiajd]! J CJjixjW oi^j ejljjcVI t^eJaj JL 

Jj 4(_3jjuJI J J^*^J (J^-aVi JXjui lit Jl2]l jJt.i.iu]! ojlcl ^tJjlj J Jl (Jj-al/U 
^ 1 > V I ^Ixoil jLum (j^f* jI-^Saj l.u 4j <»_fij!i*A ^jIc ^)*juj 13 ^1-a (Jj^ai 

JLs Jj-aV (_3^,!AJIj ^gJ^all (jjoUalb AjLaxil ' 'ajlK't (jlauj l LjS < _ jS JHS1 Jllall ^j-iajJ - 77 

j*juj ^gLj 4jJLaJI jjjla!l]l ^JJiii JtiJI ^JJ^' CS^J ' 1 02 J-^J U^'^ 
Jj 4 3 Ujl^La aJj^C ^aJJ (Jj-aVi £11 lijj 4 1 00 j1«&aJ Jj-a!AJ ^jiaJI (JjjoiII 
^Ijj '(^J^l 4j£aaJI 4j_jA3tU jliicl tjj^j) 1 00 j1-24*J (Jj-aVl (JJ^3 ^JJ AJlaJI o^A 

.ojjaU 2 lA jlja-a ojLaiaJI jl ^Jjll Jlj-a J Sjl ■ aa J t_aljJcVi 

jUjuiI J Clll jjjull CjIjJjIj" — ^jjjjuaxSlj (_^jlaJI Jj^i 4 ; i nl ^ t\\\ oLuolaJI (jj W\ - 78 

4jjujla-ail ^J-^j <a^' <;lSLaJI Clll Jj2k,^-aJI (-lc " ''7- (—S^^i-ail 

JjjJI A j 1 al a J^J*-* ' . '? J".'J ' <> ^,'*'?' (_gA (_ s ^'j (jjjJistJIj JjJlJI 

J la all ^Jajll ^jJI c*lSil pUjluiVI j tSjluiaJI jl ^JjJI J ^J^Sjll CjIj ja. jaSI 

'(1 65-1 21 CjljflaJI jiaiS) ^^aiJI (jSili JL jaJi J Ja jaJi ebl 4il Jc 
,-jia.Vl <— ajx-ail jjLuja.j i _boil£>a jjc |jc ^Jfljil ^ijll li^J <Sjl*SI J 4j cajiat^ 

IjjJJ ("i 1 aJJ jJI 4jJIaSI Clibja. jaII 4_L,,iiiSl_i j 4 "| 03 S jssll V-?- Ajfuila a ^li 
(jli ^A-^IaII (jjia. CLlljjl liUj (J^°) (jj^JJ^^'j (^jlaJI Jj^JI ■<Jjaila-aJI jL»a t_ia.jAJ 

^al^a.1 i_ia.jAJj 4 1 03 Sjflall i_ia.jAJ AJiliuila-a ^ij i _gfia.Vi e_ajx<a]l jUjujI J Clll jjilSU 
JJJ JajaJi 4iilc tilliA |j| ( 1 65" 1 2 1 t— >t jaaJI) jUxaII 1-^ Jajaail Ajjuala-a 
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.ojLuiiJI j\ £tJjll ^L^a gi CjI jjVI ej$l <1jU1I 

1 aVI LjJ Jaala-all dlljl allluiVI 

<1 ^La J^al - J jLaiilaib (jUVimVI Jl*. Jilili.^U ^JjIajVI ftL^ttlj jjli V - 79 

|4_lll!ill Jaj^>ijiJI (j>a ^1 AjjJj lit JJa-a (JjlsLaJiujI 

jl JJC. ojiiil Jaa9 ^Uall (Jj-aVU JaliIa.VI oLuiLall (_£jlj 

(j-a (jfLl ^alj jjSla JJC. £*iaj LaU Ijj (jC Ijc) JLall <Jj-aVI £JjJ SbuiLall 
^3 ^jala-aJI j| ojjlall jlajuil ^ dlljjjuU A jIaIuiI (oLuiLall (Jj3 (j* (Jjaaus (JSjuU (jS^aJI 
(_a CjIjjjuIIj UuIjjIcj Aipfll CjIjI ajluiVI j9jJ CjljjWullj ^Jj-iuill Cjla.Uii.lj (jjjjuoll 
jl t4.ula.Vl 4jLa*ll ojiali-« ,j Cjljjlij jl (JjjAill Jajjjuij jjL-a* 

<Ciil£j <j* jjllS Ja. JaS jiJLa ji^iaJ ^UJI <_LaVl <Jj"J ^ (jaJI UJ jl-l^VI <$a. 

<U-aliJI (jjjjjlLall <_yllj (jl JJ*i> ojjli jium dllj (jJJJ *U-ali. AjJLa (j^-aJ - 80 

AjSlaJI (jjla-J <U-alaJI 4jJLall (JjljjVI - " J ((jjliaJLujVI ^^Ja. *U Jasia-all jl fl'i'i 1 nVU 
(JiLo) jj^a jac. I^jac. UjJ (jV Lol (jlaaJLaiVI ^^la. Uj fc« «"<-»■ a diljl ajlml jj£i (jl (j^-aJ 
jjlC. Aij^jiaJ JJ*JJ (jl j^A-all j-a 1 g > aJ (jl lillLall (j^AJ < _ s -iSl ^ll-all (jV 4-ljl*ll ^uj^i 
all dlljl ajlui^U AjjuuiUj t^JjjiaJI j CjUI Qj allj ^£jujVI CllljLla. ^ja liiui 0J.ia-« 
Ujjjj ^jjju CjjIjII (jliaJLaiVI j 4 jjjaJil] jl CjUij]l j CjlaliaJLaiVI ^gia. Ujj 

.(jjjlU <J^aUJI 

4jc^aUJI (jjJjliaJI ^^gjL jj! . all <^aJI JjS (j* jIjjIuj^U ^jJjUJI ^LaSI (Jj-*aVl - 81 
4j jalii^VI 1 jjli j\£ j 4iaU. j| jl I jj (jlSaajoiVI Jl*. 4j kala all jLajloiVL 

4JtLa J*l£ ULti AmIlMjoi (illLall jl£ I jjj (jllaJLaiVI 
|jj 4j| ^^Ic. t(JjL<aVl (jlaaJLoil ^- jLuiJ ^JaLuiJJ AjjoijLo-a CLbaJ Ijj c.ljjuill jUa. (jj .(J? ' ""^ 
Jauoi^ll <iko Ui*i liUUll ^a-jl-iJ V ^L>i»J JIJjlu^U Sllla ^Lall J*-aS?l jl£ 
j^Uj tjlS^luiVI yJa, <J laflla a ^gic JLall Jj-aVI ' kill aj ^jj V <Ll£j 
Ijj Lo JJ^a-J JOC UuLujij CLbaJ AjLaxll (__aj]l£jj CLrtij oj!ilc. AjI jllicVI (-3 Sbudlall 

1 a [J^- 1 ibttll all jl£ 



Ailualj SjAj^all 4^=JI ^Ua LjUa ^fl JaJI <1 (illlall) jaIuojII Jjlill ^Lall J^Sfl ' ii^J - 82 
Ajjll (illLall j] jl£ Ijj Jaaa <J liaise jLajluil 4iS ^jlc ((jUaajoiVI JjS JUI JjuaVl 
Jjjjuiill L_llia Ajj-aLa. 4jujjIa* ^»JCj (jliaJLaiVI ( _ s ia. 4j Jalija.VI ( _ s ic ojjUIj 4jjU>jVI 

.(jULaJiuiV! cJjs 
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(jVflaJLjiVI l _ 5 ii. L^J laflla a L^ji ^Ic 4a]La Cllljja.j* ' ijli^aJ ^^C oLulLaJI Jc ' ■ I a j - 33 
jS jX-nj jjlbl i all jjiiilall (jiiiJI J!>U. jl 4-liUJI 4jjJI J^U. SLSiLaS! dull 131 

j1a^ - ;,„N/l ^j^, l^j j^ala all CjIjI ajluiVI (ja %j " < \' O- 43 ^ £J-? J^^ 1 4-">jLa* jl (J^J^-j 
jjiC. L^-jjS (j-a J-^i) (JjLlaJLujVI cJjfl lilijj <LalA JjIC. L^-jjS (j-a JJ^I L^-il CS"^J 
I^^L LaC IjC (J^>iaJ ((jlaa-laiVI ^jia. l$J Jaiia^l 4jaia-a]l JLaaAj (jl*JJ Laj3 <Lal& 

CLl«j ^^11 jljjluiVI t_dL ^-JjLi jl (jl -V I (j* <— al£ (J^Aj CLilauxall 
<LLtll 4 ajSlI ^Jc aU jJl LgJ (jSj ai (JjjoJI (J S^jlall 

ji t Jiui j^bu 

(j* JLall Jj-a^U Jj^aVI ^llflll (J- ^ <Jj' (JjtalU aluolall CLula (jl ClllxJXall 

(j-a (j£j aij t jj£la JJC. j oLjaLuII SjIiJhi (jUaj (J' w ^ 4 ? ' CjlaUXall 

_(Jja*^s (J^miJ oLuLLa]l (jl (j^AAll 

.Stikalt 4ii£i]| j 4LU1I 2LojS1I jjj 1 LI cull Sicl CjVU. 92-90 Cjljaall J jllu 

(j^ jiiSI 4_JLa]| djb^j-all a laa al L-luilia (Jjolia* AJjlatll 4-aoflJI jLuo&ll I^A L. I^jaJ - 34 
(_$^3 (jl£ 131 Ja23 (j^lj ' r I 1 al jA J^'a^ - ;,,,^! JaUja^VI ' ^*"'J 'oLilaJI 3 aK"\l 

(jilj La-lic j tjlflaJLuiVI (jJa. jl i n^Ll Jalida>VI ^gic ojjflllj <LjL>jVI «Llill oLiiall 
^gja^ i-iljl ajluiVI &J$J JaliIa.VI (^Ic l^JjJSj IgJJJ (_5ic tiLuJI (j* (J^iUaJ SLulLall (jLaci 
.Cliajll (jx 4jjaa-a ojjil pljjluiVI 11a 83 oj^ll (jllaOjaiVI 

tiljj (j* £jta j L-ia-ui ^jlc dJl^jll Jl* tl^a. dj jiaJI Jjju jA (_^j]l "AjjI£1I jjjLIluj" jl - 85 
IgJj] dljlS lit La JJJii ^ic oLuilall AjtSjlj V (jJ-at!i 4£^>jai ^^Jc JJjJ (JiiLa-a ^J-i=J jl 
.(jlSaJLuiVI jjja. jLaiiluib Jalii^VI ^gic ojJflll j 4jjL>jVI <Uilt 

V (illjJ j — 83 ojaall Jjl jll Ja^JI ^ jl (jlaJI (> (jtaau^yi Jja Cjlsoxall - 86 
131 4(jUlaJLujVI (jiiak (^^^l CjljLailujlj Jaliii.VI SLulLttll 4jj (Jja. VjLuii jjjj 

; Ju La ' ■ UjLiiJ <9^1um 

jl ' j L axil 4^aJJ AjjLujVI <Aiall (-3 J^-^ 

(_>-alaJI (-JJ^jJall pLuljiVI (j<a JAJ^ Jl (jlaflAJ jl / gjiij ^-JJ^jJall (jjjLl]l J0*J 

^jj^JaJI (jjjlill J JjWU (jjjj] (j^lj) (JjUaJLuiVI (_jJa>, L^J Jaiiiawall Clll jLaiiluiVI o^jlillj 
jl 4 (S^jUll (JaO Jc 4i±kia]l ^lAaLjll ^LUjj^all CjV^«-all J^u (^^31 

(Jjjau jl £JJ a jVi 1 aj (^^=3 £JJ (Jla^ ^uijjj <-jjji-aU jl (JLaci CjLuila] ^juijjj ^aJ 
aLllail -LajlaJI eJjUJI jst^o SjiaLi-a ^-^J 4ja3l^aiS (jl Sa>luiVI ^-1^. l^J a Clll jLaiiluil 

(j-ajJa Cll-la. 4j|j ^ J (jLaC-VI CLlLuHa ^t-aJ (jl (ja aC. (jLaJJ^I o^ala-a ^uiLlui jl 
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j\ t(<*3jla Cluu]j iiU3] 4 j"u jA (jLuj^i ojJala-a 4joiUjlii jl eJjlill 

I jl fl'Vi > nl (J^jolI La J;lj£ ^a* (_gJj (J«iJU 4j ajJajlll jl 4jjjjlaJI dll AlaJ all ^ Jj}*-j 

jl t(jVflaJLjiVI l _ 5 li. 4_J hq'K all 

(j-alflJ SLuiLall iJa^J l£3]1 <C-\ju^al\ (JLojujI j dll ALla ^3 ajaloll ^ jSj S-lUj 

jl t^jlflaJluiVI ^ia. I^j hq'K all dil jl aSluiVI j^jjj lfr<aa.ai 

JjUaJLuiVI ^gla. Ig-J Jaila-ail CjI jLsJJjuiVI o^jlali-o lJOj' *J£^ *^L) 

_o^jal^a]| ^]c. iiall (jLaJI (JjoI j] (jial JC-I/U 

;Aj]llSI JajjjuJI (j^a .iaJj CLloj 1 31 dulii (jVflaJLal <S 

i _ s ia. jl ajluiVI (Jjj-aJ ^ jIjaLuj^U ajSjlaJI 4jJLaJI Jjlj^]l l^J^ (j^J ^ 131 

(Jj-aVU Jaliia.I/11 1 g"ui kiaJ jl j^A/ail (j* _>^l £-jLa jl ^jl£ jjjlai 4*jJali. CLulS I3I 
SLuHoIl 4jj ojjjjJailj kf^J V »j li^axll frljjoJI jUa. (ji cj^ - ) CS^ -8 ^ 

.(8 1 SjSfll! jki) - cjlSa^VI ^ ^JU cUib JiiiLiU 

Ja. jj V 4ii 87-79 £jI jmJI (A tilli jc Ijc t_i jjlall (J-23 jl j£*J - 88 

(jlSaioiVI (_gl^ jl aJJ i aVb JalijaVI ^gic SjJaJI jl 4ajlajVI <;iill Sulloll 

t^jlflaJluiVI ^.i^. l^J hq'K all 1^1 jLoiiluiU JaU'KVI ^Ac l^Jj^flj Ig'ijl J Sbualall - 89 

4jj| jjl-a (JS ^cjjlj (=3 I i <aj| (j^Jj ^JJ-^a CjI Jja._j-ail o3a iil!illal ^JJ Ls^ic Ja^3 (jjjj] 

^i^. Aj IjjSa a jLaiiluil (Jja i aJ SjJflll jl Ajlll ^ JJaj ' ■ l±uiJ L-luil loll j-a ^xj 131 - 90 

l^jj t4jjLx]| 4-ajill jIjLu 4juiUa SjIcI '/^j <ilfl SUIjaII 4il£u]| jl^Lu (jliaJLuVI 

. 1 03 sjsai! ' . I ' A^jlstSI AiajSj (Jt> i nflll Av\\t\ jjj (_3jall 4 j » nl a 



4,'.lft.iaj (Ja^uujJI A*Luj jjj j_3jail 4 j i nl « L-la "' j i^JjlaJI 4-OjlflJI jljLu (Jj-aVI (J^^jS ojlc-l 

.102a jiill AkUl 

<Sjl*SI 4 <uSll jps V^J SUla-all 2 alSlII jljlaJ ^JLa Jj^I Jja uiJ L_Loilia3l j-a ^-j.-al I3I - 92 
(jjoULs IgJfl jSjlj pJ (_j^l ojjliSI dlVla-SI ^ jl ojjLaJI jl Ajjll ^ JjWU ' 
£\sa\\ (jlfl (jVI IjJ* 83 ojaiil La^iil jLlaJI " jJjLluill jjHuiII" jl <J (Jjli 
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i j 4o.ll.iaJ! olikJI AjilSj aJ £CJjti3l lilli ^ ^UJI J-^^ <tal*ll 4-aj£i] (Ja-uball 

^ L£ 103 SjflaJI fc-Ajuia AjSLJI Jjjl*. 

(jlaaJLaiVi (*Jj-aj o^J^aJi SiaJajall 4 aKill jjj (_3j3 4 J)UaJLuiVI i _ s ia. 4_i all jLaiiluj^U 

a jIAaJI plilal JiLa JjJ^>^1] Jj-^*J 4j' <^C- <J-all Jj-a!AJ /Jijldll ^>A3tSI <_£.la ^jlc ojlilal 



j^ia (Ja*.ij jl ■ ■ Lao diajJI lilij 4<J3 l_ij> lilii] L_a!/la. jl ^LaJl (Jj^aVI ,»^1J ^1} C5 ia. 

.ojLuiaJI jl ^-JJ^I c^^* 3 ■^■^"^ 



jc Ijc <L]La]l dlbjiia-ttJI (JjoUsj SLudLall ^jii jl ■ ■ Lag ^^iaII c_sIjjcVI -2*J - 93 

jliLaJ llAjjila* ^l CjlalUlj a jaALjJ l$j Jaila-JI CjbjikJI 
e^aAxai] l^j Jaaia-aJI CLlUjlla-aJI (JjjU&J oLudloIl ^ jij jl ■ ■ Lao ^JAxaJI t_al jjc^I j 
Jajjj^JI (jlijLall l_ IjILujJI tjc LaJ3 iAJ^UJI 4-ajfl]l jljiLaJ dlUjiLui < _^A <s ^\\ dllSlAollj 
V (_ s jJI obVI o^A i_ia.jAJ AjjjjujJ ■ . lau ^iilj <3bjJLa joe. Aj^La (_3j^a> ejl^j 
1 4 aK'^l j|j£aj i_)jiixaJI IjiA (JjoUs ' . la>J dlla. (<J <_3jJj^ cJ^4 A]^l«il 1 (J^Us j^j 

^1£slI L-Lua (jjjiil AjtjJala. jj^ii ^Jaja^a Jjjj Igil ^^ic la fill AJLall dlbjlixaJI j 
. jl»-aJI I^A j-a 1 65 — 1 2 1 t^ljaail Ja ja^JI <AjoiU-a 

(-3 CllljjjuJI dlljjjlj" jjjjuoaJlj (_^jlaJI (^J^l <Jjoila-a]l lS^A 3 ^ SbuiLall j>jSJ - 94 

jLw»a t_ia.jAJ <JJaj Jjjj ^jJo (jJiJI <L]La]l dlbjiia-aJI ^^Ic "^^lia.VI (—S^jj-ail jUjujI 
4 fi\\ jU«-a i_ia.j^Jj tAjfiaJ <Laau (_A <_5^lj jj^)*^! J (_^jlaJI Jj-JI Ajjoila-ail 

Cjbjlia^JI jpj ^-AAa^Vl i—ajj^ail jjLuii.j L_b dI^^i 4jI jjjJiaiilj ^jlaJI Jj^l 
^jaiJI j^j i _ s jlLujjj tajl uiaJI jl ^Jjil ^l^-a ^-3 Igic ^^UVI ^li <JJaj]l 

L^'j '(1 65 — 1 21 CjljaaJI jiajl) (jSJj Ja jaJ ^fl la jao ebi 4j| ^jJc J,^ all 

jjLaiaJlj L_Loi\£aSI jC IjC ^CJajll ^jJI I j^J <bljtll 4-aji]l 4j <—aj2fca JJ*J 

(Jill 4JUI CjbjlkJb (jjkij Uflj 1 1 03 Sjaall 

(j'rTM (Jiw) jj^^iiatSI j (_^jlaJI Jj^l <i»jjla-all J^J** t -r :L ?'_? A J l^jJJ '"1 > >nl 

4j t-ijica J;i»J (_^l (aLulLall jc ojjL-aJI bjlla.1 j|jj!Lai!ilS <Lla]l jlla^]l ^^jujVI 
jUjujI - J CjljJ*la]lj -28 JtJ*^' UJ^° *• j?- L5* ^ <Sjl*SI 4 ajSIl 

JajauJI 4 j 1 nl -s « ^alSa.1 L_la»j^Uj 4 1 03 oj^l S^J^ 4 ' ' 31 " ^ ^,'"i>^l C_Sjj^aJI 
(jlla jjlC ^Jaj Jj^al jjj la jaJ <3^C lilLiA !i) (1 65 — 121 t-lljSall) jUauall 

dlljjVI oi^S <SjljtSI ^jSJI ^ dlljjju]! jC ^^Vl ^ll (jlui-a JJC (^^aj t_J jiiao j 

SjLoiaJI jl ^jjil ^L^a 4JUI 



www.Sqarra.wordpress.com 



:<SjUJI ^Ua CjIjLucI 

JjLkj ^fl jjWuil jl£ lit (S) (jjli JSJij (j-Uili <Lli 4-i]La obV <bl*JI 4-«ua]| jj£j - 95 
j£aJI (j* jl£ I jj jl icbVl ^Sl2l Ijjija (j^nl <S jta-aS! <talsJI 4 CjIjjJsj 

I ujSSII . il^o CjVLaSal 

j£aJ <Aa SbV <bUll 4 ajSll jJJii pi jal ^^ic ojjlfl oLiiaJI jj£d La IjjjS j 4<bLtll 
jj^J jLaVI t^JLaJI CjULuJI ^ 4j (jjjJj-a l)^"^ a al lalml i _ s ic jLaiC-VI 

^jLull L-aiLk-a Cj^Ui^l jj<u j IjjjS jLoall AbUll <aisJI CjIjjJsj ^3 e_a!>tia.VI 
. jiiVI 4-aJjc. <bladl 4-ajiij Jjia JJJflii o^jla jj^J .' JJ-ifliill 4u*J-a 

(I) ;<_L La 4j (jjii Jl^Li (jjiball <Lla 4bUll 4-ajaJI Ljja jj£i ^1 CjVUJI Ja^ - 96 

(i_J^ ob^l liliii] JajuU <;lSLa (jjljjl (_3JJ"> ^ (jiajC l^J -^ajJ (_s^l 4_l]La]l SbVI 

J jSx-a (JSujJ 4_jjiill L^jLl3Jj JJ^Sj jjS^aJj 4 Ljj i a a 4Jl£ j Jj3 jpa I g aJjlj aJ jjj obi 

Cll!/la,.la (JjoLiS Aj (jjJj- (J^" 1 -? (j^J CS"*^J >— luilla ^jjVi ^jjAJ IgJ 4_}]La obi 

.AJauU (Jjljxul j-a ^Lj CLlULllSI jV ^ jj^iJI lillil dAiLlllI 

oJj^tSI (Jjlal! <_S-^I J^U. J-a ^La t_J jika jl JLa <_L^aV AblaJI 4 ajSlI .IpaJ j£aJ - 97 
Lj a laJluUjLa CliLjal jiia^l S-^Luil (_L&uU jl L_laJj 4alc (JSjuU <SjjLa]l 

A i 11 djL^aljjaVI liUj / J LaJ <SjLtSI ^IjJjli - J ^jjoJI - J JjSjLlaJI 

taj aaJI jl S^jlill jUjoiIj jjLailjVl ^)jLuia. CLiV-lx-aj <axuuJl CLilxij]! CLlV-ls-aJ 

jjjli ^fl 4jLkJI 4-algJI CjL-iljjaVI J L-lllLuiVl jt ^L^aaVI (I) 1 67 ajaail t^iUali j 

.<SjLJI jxjall 

<aLa. jl <jj ^fll (jj^J <aLaii oLuilaJI (jl (jialjjal ^^Ic <talatll 4-ajiJI t_fljj3U j^JJJ - 98 
JJC- Jajjjai t_ iajAJ 4 jl«t j ^Liall jl (_5-iLa cJ^uU Ig'iljlflr. (jUai (j-ajiaj jl 4uL .all 
AjLaC. ^ jl oLioLttll A t\\ . aJJ . n ^ ill ^ifall t" Inijl AjjiUJI 4_ajiJI j (<luiLLa 

^3 AjllaJI l^ij^)]^ iaLi olALall jl ^^Ic. 4(_^jUa.l ^jj jl 4jc.jia jjic. AjL-aJ jl AjjUa.1 
Jllall (_Luui ^jiaii 4<JLa]l LpLljUaa j ^JLall Ljjb ja. <ljlsJI ajlll JJ^aJ ^ic jLuc^l 
j-a t_1Jjfl]l (Jt ^11 Jai (JjLia A*JJ oLuilall !-llJj2 JLa (_L-aV <ljL«JI <Aia]l -Ij^aJ ^aJJ 
^JJ j^s AiiaaJ . a t£^l (_5jiill ^L-allj I^A (ja <-a!ilLuj| ^Sjli L5^l ^l.'^H (J^^ 

.<_L-aVI jljalujlj AjjlaJI 4JjJjoi]I (J!La (_Lal^a3U jjLlLuj (_JJj9 



44jjL«JI 4-aJflll (^jlc (Jjlii (JjJaai fljlc jA JaAj (jj^uj / j 4 lit a jlajuil (_i^ajjC Jjaj jl - 99 
e^lc jA B^jl li aj aJJ . a L-l^allaa jl Aj laflla a (_L-^V L-Lmlj all jia j^a^all j jj-JI jiuaj 
aJJ . a c5^l I— 1jlia-a]l jl A£!)llal aJJ . a t£^l (Jj-a!^U 4jjuiilljj (^laJI (jJa^)*!! ^)»jai 
AjJLaJI (j^ajJtll jUjujI jj^J V La^JCj t( . ill-ill jajui jl ^gJLaJI (j^ajaJI jA <J JaLiiaVI 
lilLlA jj^J V jl AiaJjji AjjLtll 4-ajall (J ]c ^Lj]j 4-lLaC- clival j*joi jSjJ Jaa ojSjla 
jj£j La^jc j t jjjiill aJj^J ^cJjLij 4jlfltll ^tJjLi jJJ AjjL-ajaVI ejj^)]^]! JjJjS 
Jaxuj]| jst^o al lalml i_LuilLa]l (JSjuJU I » l£ aJ ( ■ Ijliaallj (Jj^a!^i jjliLala jJXjJaj aLllail 

.AbUJI ajall ^^"1 (jjLuilS jjjxJI (J 
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4 'Ax e\\\ ^yajjC- cJj^siJ ^ UajuU lijjui (jjill <;lSLa olji (Jjjjui |j| - 1 00 

(jjSj V 111* i r\ (_3jjoiJI JaLujj I jjj 4<ljl*j| A ajill <j j_3jJj-« (JjjL}^« J) (Jj-aj!ilS 
ji ^AxojujjJI (Jjjjuill ^ jli. diL injjj]! (jhrj lillj (J^°) (J^'.'i'u IjaiLows (jjjaJI 

Cj^laJI c>a«-J J j 4obbll <taUll 4 ajiill Jc. Jjj V A^jiaJI (JjjJI jlauJ JflS 
^jL-a (j/i ^)j£l AxaSil jt.i.iiiS (jJajC- j3jll Ja3 Ufuij ojjiu-a <Uj|jlall 4-laSll (jj^J 

.123 ^J-^ (jj" J*-" 1 jPjfil 

li& diUUala 4ujlil 4jal£ 4_i3jJjaj aUjUJI 4-<uiSI Jj^aJl] JJ^SJ 4-^1^1 -I laJLml ^jj 
J 4 ajSll £ J=k.j]| (jl jxuVl J o^jLuJI t-lliLuVl (_UuU j 4 jUa-all 

^ jLajj -j' — all (jja-iill (JjlahJj (jjAji (j£,*,aJ <UjIa* t^J^-\ (jjjxull 

jxmi SbjiLall - laJLuiJ -j - — all (_£jiill (jja-iill (JjiVi (JjjflaJ .lie j 4CllljUaJI j^t.i.hj 
JajjjuJI (jjoii Jill dll jjI/U ^jLuJI ^jI*SI (JjlauaJ (<JjLua*) jLuuj (jlajuil) 
^ill 4jajia]| ojja]|j (jjJ-alS 4jjl.<UjVI lillj J LaJ 4 ( _£ j )Aja. (JSjuU (_>^ajL-aaJI j 

Jill 31a*ll j J.-aVl ^JuJI JjIuu] <jLla]l ojjall j ^ialaull o^lill j»jui Ul^a Je J^a. 

^a. jj jSj t jjj 4<a!iUJI CjI j (Jjxull jUjujI Jc «.Lb <SjUSI 4 ajill Jj^aJi ^li 4ili l^S 
Jc 4jjl*SI 4-aja]| Jj^aJi ^aJJ 4jli 4JjLm <JLa oljV c3J*« -^JJ U^J lSJ*" 

.<UjIaa]| 4j]Lu]| oIj!^U (_3jjoJI jjum (jjoLuil 
V Jll 1 01 - 95 CjI jaill J Sjj*J! CjVI^I t> Ij& CjVUJI t> ^IUa - 1 02 

(j^j 4 t yi.jli. cjja (j^s oLuiLttll AjSlLal JLa (Jj-aV 4jjl*SI <Aifl]| JJJflii ojlc 

Jc (Jjj-aaJI £jJa!LutS ^ji V SLjjLttll ^ajflii (ji J ala all jjc. 

i - al a all jjjI** 4jaJ jUal (j^ailj 4iil^ll«VI ^su AljlaJI ^"'"; a ^ 4j (_3jJj-« (Jjliia 
-> laluil j 44 ajSlI j! S aKlll ajj^S (^jau CjVUJI (>» Jj^sJI J" «Ui Jc 4jl jjll 
4jjHal fjA ' toJ^aJ V j AjlLall CjUUli] jljcVI (j* ^gjaiLuii p. j=k <1 jaauall CjljJjiill 
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I^JjUSI A n\<\\\ (jjjfl ojlcl ja JluiaJI j L-Lail^xll 

(Jj-aV 4jjlxll 4-auall J JJ*J 4-aa.U IgJ (_sj2*»a ojLuia. jl L-Lm^a jc ^^/IjVI ' . I ?■ j - 1 03 
(165-121 i^l jail! jJiil) ja 1$. j\a. (joili Jla i_ljilxa j\ JLa 



e^ailall 4_J a J^- L-l jllxa ji jj^ai j/s Sjl i aa SI ji L-b i&e,\\ (Jlajl 

jllicl Lajlj ' ■ La-j (j^ajj^aaJI i^-j) IgJfl Luujj Jill ojiiail ojl i aaJI jl ^-Jjll Jl-*- 3 J 
.(1 22 ojaall jlaji — -la jaJi ebi 4ii Jc Ola. lit V) ojaHail <U lasla a <ji (jSAa 

;Laj (jjfll (Jl ■ ; laJ £iiiS j3jJ-° J^ -0 (J^- 3 ' (j° ojljoiiJI jl i—bu&all 

jl tl^jiS Luiij jll ojjAII ojluia. jl ^jj Jlj-a J <la.l.3 _"| 

(JJ* 3 * J CjIjjJuII j^M (J^a. j-« 4-laLall (jjjaa J ajjuiLua l^J L_Sj!w»a .2 

- Uil CjUUJ! ^ jc" - JjVl jjil a+J^\ jL** ^L£UI 

<ilBl U^U J AJjU-aaJ ji Jlall JwaVl fSj ji J) (88 - 86 jmH 
j2aji) 4j,<ua Clb j| JLall (Jj^aVl ji -Ij-^aJ ^^Ja. jl t4_i2 L- ij> taiill 
ojluiaJI ji L_Lu&all jLiol IJlaJ Cjfl jll <_>uaj ^(119 - 117 CjI jail I 
ojLuaa. jl ^Jj Jl»-a J 4j£lall (Jjjaa. J (JjjLuill J l$J <_fij!ia»all <La£ljj»all 

.S jlall 

l^iuiUui l^ji Jc (2) 1 03 S jSall ji (1 ) 1 03 S jaall LI oLliall jtiaj J i_iaj - 1 04 

£nll oj3j!Lall AalLall Igjljjaj* AS^S Jc <LuiLju>1I lilij (j^ilJaJ Igjlr*. L_laJj tAjfuila ^ll 

.(121 Sjaall jkii - CjLLj^I Ijc Ua) 

^UakVl iiijiaSI ojLoii. ji ^jj JL-a" — jaUi]l Jj^Ji A u ala jL»-« - 1 05 

J ^^CjJa Jiwu fri ja.) ' . ' 7- j ^jl Jc "AAlujIa-a]! J 4jjoUJj]l dlljjjullj 

jl Llil^a.!^ll jiiSi L-LmlLa jojC jjjxlll (JC -7 llui I jl JaSS Ajj ■ a all ^joiUjuJI 
Auu Jla. Jl J ala all JJC J-a Ajl < joila_o]l -^lauj (aluilai! 4j]LaJI dlULull J diULutil 

1 03 Sjaail J) ( 1 ) (m) 1 03 S jSall j±«^ 2blulL ^ 4JUJI jjSj jl 

■(2)M 

^Jjlj <luila^o -I laJluil J AJLall Cjbja.j^]l CjUjIuloJ L-aljJcVb SbulLall CI Lali |j| - 1 06 
J^bU <SjUJI <Aii]| J jjij UiIjjcVI V Ajlfl (30 SjaaSI jJaji) Cjbj.ouil 

4(<Aja]| (jjaliaJl jjLata. jc l^c) elilaall SaKlll jj SaKlti j|j£aJ ^lauoi all dlbja. jxll 

ljI jjcVI '.'7.: <jla <SjUJI a <uSJI jIjLu Ig^Ua jjc! Jl! d ita ja. j^ii AjjuuIU <jj Jc 

i_ia.jAJ <j£La]| (Jjaa. J jl Sjl utaJI jl ^-Jjl! J^ -3 J AJ^lstll 4-aaail J jjjulU 

".103SjSali 



www.Sqarra.wordpress.com 



4£^llal fjic t\li jA oj=kHal] 4j Jaila>* <ji ^^Ic ^UJI J*-aVl JJ^i jV I jlaj - 1 07 

^Jill AJIaSI l^jljjakj^ ' Lua*3J ojlc-lj oLutLaJI V jl LJL^J ^.Ifa cj^^ 

lit Jala ojaiiall Aj3 j^jJa 4ji ^^glc ^Laii (_L-aVl ' ojlcl aLailal! ^^Jc ' ^ 

ojlcl jjJJ <Ja>Vl Jj ■ a3 £tJj (»!^1ujV tly^. (^1*3 Ja-aj ^gic Ai^J tilliA 

.(21 Sjaall jl^il) ' «;•'■ aSlI 

A-SLiaJI jljiaJ S^lcl 4-JLall dlbjiia^JI j CLi\lj^.jA\ jps jjLuiaJlj l_ buil£^]l 

jtjjaa]l) olikJI jIjLu CjUjIIiJI j <AA\ CjL j=>. ^ali A-iualLi - 1 08 

^gJiL La^ic ojLu=JI jl £SJj3l ^ ojLuiiJI ji L-LoiLalL i_aljJC VI fll (93 ' 73 

4jlaC j^i lilSj&j 44j»aja (j^aliajl ^jc ji JLaii ■ ■ IjUa^ll ji (_L-aVLl i-_aljJC.Vl 

CjlljikxJl ji CjL j^. jJI e^A jjll Ja jaj A^k. lilliA Cjjl£ lit 4j| Jk. t^lilaVI 
1 52 — 1 2 1 jaaJi ^ 43 jj^a ^ye la£ Ja jaJiJI obi j (<L ja-a J j±A\ jj£i llna>) 
. "| 64 — 1 53 jSiSt £-f" Li' ' . QJ^ "i-^ll ji i_Luj£JI A \ uiIa a jli 

Jjlill AallA jjSI J-> uball 4JtLa jl£ lit Jla <_L-ai 4-ajS j"- a -- - 1 09 

Jj^Vl jljjluj^U JjISI! ,*Jxa3l JJ^ajJ aluilall ^ jflJ ji l_la>J <SjVl o^A Jla Cj^a. j 

ojfla]| i_JLi.jAJ <AiflJI (jJaliaul ^ ajLuia. AjU (__al jiic^i J Cj|jj^._j-aJI 4£. j-aa-a jl 
Sjia]| >_ja jaj jl (olikJI jljLu <k uball ^JLall CjIj ja. j-al] AjjouILj) 111 

.(<taUI 4-ajaJI jljiaj V-Ua Aici 4jLaJI CjIj ja. j^li 4.i,,ia]Ll) 117 

l^iLajS Clb "-^a-^ j| <C_aAa-a ji LlSLa !>L<ai ji ( _ s ic 4jC.jjJaj^JI Aij^i (J-ajuU .110 

| jLuoJ (Jj-aVi (J-°Li. (Jj-aJ (^^l CLlLajix-aJI j)S-a-aJI JJC. j)-a ji 

. cs L^aVl ^L-all ji S^jUll CjUaj ^a jLaAl jl JJj^aflJ J^a -^*SLl ^jLia J^U.) .(-J 

<;lSLaJI 2 ij. , ^.W < j^lauj 4jjjjla jl 4jjL-aual (_^aljC.V (_^ajjLaU (_^aj£aJI ^la m £? 

jjLucVI (J U^U. (j^ajlaJI siklj V i jUlal (_>ajjlal] 

.ojJj-a-aJI j±S < _ jS JLq -J^"' ojlcj ji ^Jjj^^U JjljS (jLaii.l 

.<LLui AjJLa JJjlaj (=>J-^J ojja ^ <_L-aVl liUj 3-aJfi ^ (j^aliaJl ajLuia-J i—aljjcl .0 

,<LliLa CjLjjt > ' . UjolJ ^LaJI (Jj^aVi lillil JauU ^.lilkl . j 
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^ ]Xa~. A <Lj1£j ^^.ajuiVI ^llflll (ji (_ s Ic (J.ll 4-Lj.lall ^aill d-L/I ji rnVn ^^^Jjlj Ja-aj . j 

,<Lj aaJ ^ll (jl <il.la ^oj CjLLuia. 

!/lllj ^)fi*J V Liic ^Ijl-^La ^1 SbuiLttll 4_llLall (JjljjVI (jV Jajjdj (_3jjoi e.liia.1 jl 
^Lli 4!il j .ia. (_a Jfi*J V ^LujVI ' 'J*'' ^"'^ (j^aoiaJij 4<Lajall ^ (j^aliaJl ^Ic 
^ (j^aliajl ^^Jc !>Ljb (jj^J 4jl (j-a ^C. jlLl 4-aja]| ^ (j^aliaJl ^jic 
.ojjjjlaJI (_£ja.VI dlLajia-all £»a jllicVI ^ ^a-JJ La-lit 

lolaJabttJI 4i]<u]l jljLu 2U,„^1 4jLaJ| ja. jA\ 

^Jll-all (_Lu*aaJ ^^Jc ojjli (jj^J (ji Sbudiall ji J ""<-»■ all (j-a jl£ I jl - 1 1 1 

ji <il.la]l ^ajll j AjJfllaull Ja jjJA\ L-Luia, (S^jUll j (^1-aVl ^koll) AAaluiJI 
ojLuia, (jlfl SliL-oll 2 a\C;\l jljLu %la ui all (jlSaJLoiVI yja, l$j fc»a'-»- all CjIjI ajloiVI 
a ji i ua 11 ^1^°J tt"lt^j (jj^J 4j3 iilj£uai/i jjJ ^gfl ojLuia. jl <Aiflll (_^aliail 
4j& jlall 4_iL£luiJI diliajjll 4_illaJI ^ajSII j (Jjlo!)U (Jajoi-all ^JLaII jjj (Jjall 
Jjlall ^kall) AJLall ob^U J jxiall (^jLJI ^gli-aVl S Jjlall jjujjJ 4-a jj^aa all 
a JJ i afl 4jj.lall ^a jib Ailxlall AjJajll Cjla3.Jjll -■ ^ } V J 4 (jbjlui!/li 

jjLall <iixa (_L-a!/U (Jajoball ^ixall (jlajaaj ■ ■ Lajj 4 (74 ojaall ^^i) (J^^l 
£-Lva (JlaOl L_la_jj (^jJaLila.! I -iLuia -1 lalml (J^la. (j-a jl o^j-oilxa Lai .jbjiujI/U (Jjlall 

/ojjall ojLaia. jl i^s^^ (j^> ri ojLuiaJI 

bjjS L$J t_aljJC.VIj <_Lu-aaull <;ljl^al ^■^Cj 5-ajill (jialiaJl (JjjIjS O^-aJ - 1 1 2 

jjJCj (_^aliiuVI (J^LlS (jSaaII (_jaj 'LlJjS 4-al^JI ^^glll AjlLall dll Jja.j-ail 
AjlLall Cjljjawj^ll (j-a e\ ^Jaiawall (jjoLuil {Ac l^j (__aljjc.Vlj (Jjj-aLaull 

.<gjluLall 

<laja jljLaJ (Ja i aa JLa (Jj-al 4-aJfl ^ialiaJl (JjoUS *JJ - 1 1 3 

(jjjJI (J JLaJI S^JlUll jauoij aaJI AJLall SbbU J jaiiall ^jLmiII Ju^aVl S^jUll 
^> i aAj i a jL»-all lift («ill (JLall Jj^a^U <ljUll 4 ajSlI (jjoLi ^jLjjll (J (jiajatLui 

4_j jl /nuil ji Aj-Jia 4-ai jl (_paj^ (jl^ lijj talik-ail 4 g Kill jl^i-aj (iilil livLi 

j|jjlui!ill (Jjlall j»ij-all (JjjLisI -■ aaJI ^jxjoi (jli JJ*J-a oJjli ^)ajai (jllaj ■ aVI ^gja. 
^I 

fjic *X±i A ajSlI - J (jialaiuVI (JjoUS (jjlall (j£aJ lift AljUll A aj51l t_jLuiaJ Jj^jS j 
(Jj-aVI (jlS I jj J 44jJa2k!)La (jS^all (j-a <_3jj-u j*joi al laJiuil J ob!ill ^Jjljtll <Aiflll 
^ic ^Uj 4^usj| (jJaliaJl (JJjUij (illLall ^jIj juJiit ^jA jll J ala.l tilliA j UjAxixa 

.yLajJall a1i\jA\ 4-ajjill 

iilj£A<ttll jJ^ll jl <Alflll (j^aliaul ojLaii> ^JLo 4ia.V ojj3 ^ j'-^'^ j| lit - 1 1 4 

(JiLa) (jJaoiiJill ^aj dj^aJ ^^CjjJaj^ (J^ 1 -^ (_^aliauVI jLLujJ (jS^all (j-a (jl^j 4Aj3 
Lai JLall (JjloVI ^gi (j^ajiajll i i _yS>C ■ ■ La-J ( jj^-all ^LaJJ^I ' klljL^alll j ■ aa J 
i_L-a^U (J^xu (J"^ 1 *!! (jc- ~7- ' ; V jl t-JLauj 1 a 1 a L-lL aa (Jj^xjj jl a^uill-a 

<Alill ^ (j^aliajVLl t_iljJcVI ^JJ *3 <jl jl 4ilSjll aAc (jjSlai dul£ LaC Jjjj ^jJLall 
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(jV <taLtll jljLu !>K uk (jjjj] jA (_£ ill Jla (Jj-al J-> >n«ll ^L-aJI 

jli ^ (j^liaJl <SVj tilliA lijj jlJI <ia.WI 4_piu]| Cjlaaill 

(Jt> i nail 4jJxa (jjJ (jjjsll (jj^ CS"^" -4 ^ (Jj-aVl li^J <AlsJI ^ (jjalikjVi ojLati. ^llA 
(JjjjJI ^ <_£jLu>]l o^jli]l J»ju4J <.aji r-i-N ^ AjJiull dlaaii] 4_lilaJI <LaJfl]l j 

.(jb ji^^U jill jL-ll) JjU* jLft 



115 



aJJ jljjlulilS (Jjls\]l jJjalSI 4jiL»a Jj JLa (J—ai ^J*-» jail La-lic - 1 1 6 

4_piu]l djliallSI ajL^aaJ a Istluil j]l eJulill jauui Jc plij ojjlill (Ji.^J (—aljlc-VI 
LjJiLa t_aljJC-VI ^3U liUj Jl 4iL^al 4 jbjluj!>ll Jjlill ^JLlJI (jjoUa (J^ajil ^jLillqKttll 
(j^aliiiVi L>* cj^^l I^A 4jca.l jaj SbuiLall ajiu 4-ajall (j^aliail ojLuiaJ 

jUjus ajLj '((-&) 110 ojaall ^^i) ^a^V 4_i]L JJJ^J j^j'j^ J J 

^ oJulill (Ji.^J (—sIjjcVI tj\-&t dlbLijI 30 ojaall jJic ^Uiil <liuila-a]l 

l^talxll jIjLu IgjaiUa Ajci CjIj j^. jaII 

JJi]l ^uJI) jljLu Ja-uifl (J^alj ejljjc^l aJ lij - 1 1 7 

1 03 S J^I S- 1 ^ 4-£Lall (Jjis. ^ o^ib-a (4jL^aVl <al£j ^ JaS j|jjluj!A] 

dbJattkil J^Vl (^Ic (110 oj^l J^j') <^ >° ^ J (2) (m) 

^L-a ^gi 4ic. ^!^IjVIj AjSLall (_3J^ (j-a sjlatlLoil ■ ■ la^j ig'^ S ■ SI ^JU-a - 1 1 8 

tgli i^VI jjij-ail ^JioiJ <La Laj> ^i-i <S!itLal AiKj ^jjU (_3jaSI jA ajLuiaJI jl 

jl^^U Jj\Sl| £LJ! ji pjSUI J>>. CjIjJV) <JLaJI <SJUJI (^UiaV'j 

<Ajii]| jl^fl-aJ IgJJjUa Ajci ^jj^SbV jljjlui!iU (JjlSlI jiJLaJlj tejUaaJI jl ^Jjll ^^-a 
S^jUII jt.uU jj-aa-a jlaJI 5jL51ui all <Jjiu]| Cjlia^I] 4uiLaJI 4 ajSIl jA 4jjl*SI 

jljiaj Ja ua ^JLa J^aV jljjlui^U JjliJI ^L^l j1 5JjUI 5aiS3I Cjjl j lit - 1 1 9 

l^CyJajA J^A? S^L jll Jliuij J^aJI 4ia.V jjfl 4jjUSI <xsja]| 
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(Jlajl j*-a ojLuaaJI (Jjj^C 



ojLuaaJI jl £jJj3l <_siL-a ^ Sjl i aa SI J i_sIjjcVI 
/ojSaJI iijLuia. jl ^jj ^L-a ^-i ^jjojSa^jJI ^IxaJI 



|4 ijtii 4_JLa dlLa-ia. dllcLu-a ^ AblsJI <Lajfl]l 4jjuila-a 

A} jjlall AucLu^aJI ^ujjIaJI j| ,Ja all (jjjiiJI ^gic £Lu Lai jl^WI <J^a*J ,J - 1 20 

j|j£aJ 4_JLa2l Cjbja.j^]l (JjjIjSj ^^yfe ja. (JfLuU 4 m ^ 4_JLs i«llLa.ia. Clllc.Lu<a ^Jsil 

2&Ji&A\ (jJjll^aJI (jl^LlI <J^*J ,J Cjlcll^aJI o^A ^jlc <iiaVl Jxj^J j <bLtll 4 ajlll 
CjlS^ij <JLa]l (jljjVl jLaUla j ^Lkuo jj ( Unit trUStS ) (JLujVI Cjlja. jj 
(jjoba (_a jI^)aLujVI (jic ojjla olALall o^A (jj^J jUa»aJI I^A l_la.jAJj tjjj-aLill 
jLuuaSI i— Li. j-oj 4_JLaJI L^jbja.j/1 '*'«'<■ ^ bj AblaJI 4-aJflJI jljiLaj AjJLaJI lgjbja.j/1 

.o^jaLLalS LjJ fc.a"<^ a jl ojSjla L^jl 

iJaj^l 

La£ Jaja»a (Jjlxla .ibj JajaJi obi (jjJ JajaJ 4ii!/lc lilLiA Clul£ 131 -121 
CjljaaJI jl ■ > i ? ; ojLuiaJI j\ t_iui£aJI <AjoiLaua jli 1 52 — 122 CjljaaJI gi 

.164-153 

;Jajalll CjIjjI 

obi <j| ^jlc (jlulo .lliaJ L&3 O^aJ ( Jj\\ <-j jjJall (j* jLw-aJI lift V - 1 22 

dlljLa. I LaJ3 1 42 ojaail (s3 JajjJiJI j3jj ^1) bl JajaJi]l 4jjaila-a i _ya\ JC-V Jaja.) 
jjJC. ^La i_ljila-a jl <_L-al .ll-iaJ (j^-aJ 4j| ^^Jc 4^1 24 ojflaJI ^>^jl) 4 \i* * 4jj!&a 
JajaJi Jaj ja Jaia lilbj JajaJiJI 4-luA a ^a <j^al JC-V JajaJi "obi ^^Ic (jila 
tdllfllulall jji-j CjliiuLall (joiLji] 4ilia-aJI (jjuuiVI b laJllI b& 11 j t^jjWl <LaC 
Jajalll jl S^aAlLai] Igj a IgJl Lajb CLllflluj all Jfi*J jbjt-all I i_ia.j^Jj 

jjjjbai] <Lli JJC. j <SjL«JI Ig'ifl)^ <a.j.la jjc. Aj^la (_3J^ SbL) A lailjA La^ 

A-clisJI jIjLu Lj-uiLjj S^lcl jalj .^SbVI s^A "j^ W^J^ ' ■ 1 ? .• J ^ (J^-^ 
^jjii. jl 4ojLutaJI jl ^-Jjll (^L-a ^ 4J jAiula ^JjLtSI 4-aasJI ^ Clll Jjiiu ^-a <SjLtSI 

SbVI bl <£LaJ| 

jl ^Jjll ^gflL-o ^ <!Sj<\>.^« <SjLtSI 4-aja]l ^9 dlljjij ^-a <SjLtSI 4-ajill jl^Lu ClllSiAall 
^3 Lpc ^JLa <blatll 4-ajall ^ Cjljjju ^-a <bl*il 4-aji]l jljLu (JjoLHj LiUa.lj tSjLoiaJI 
^fti.iU (jLl CjUluLall jjjlI ^Lauillj tSlaJaall 4ii£lll jljLaJ (JoiLHj LiUa.lj tAj^Lall (Jjj^a. 

.(jjoUflll («a (JjLuijI j 1 -^ (3^J SJ^a-aJI (—Sj^)]^! (_£.lauj LJjjla ^-3 JajaJi Cjljjl 

ji 5JLa Cjb ja, Ljil oLilaJ 4^alaJI AjSLaJI (JjflaJ ^JLaJI (jljjVl JfW-i V - 1 23 

.JajaJi CjI jjl i " 1 1 njl ( _ 5 ^3 (ilij ^gJcj tolALaU ^-JLa CLlLljilxa 
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4LU1I 4-.ua] I ^fl Culjjlilll jjj 4LuJila <JaO (Off Set) ^l*-* Ja jauM J-aAl - 1 24 

j^ 4lala-all ojLuiaJI j (Jaja-all j L$l (C jaj ^jlll 4_paill LulaSJllI jl Jajalll obV 
Jaja-a .lb 4-aJ3 ^ J ala all LUjuiLall j^ JjiiS .la. ^u£l jj^J olAlall 4 yfts jUa. 
^L-a (-3 ' . uaj]| jljLs (jlajaau] 4.1aju1L) (JjuI ' . ' j"'^ J^J^' ij' <-S' tiilluj (jjixla 

^Jc. j.la. jfLl ^1 La JajaJi -lb (jjul l_lj!&all jLaJli lillj ^^It j tojLuiaJI jl ^-Jjll 
lillj Jlla l(JjiS 4ulLa ebl (J L-uittll jUaJI lilli (J LaJ ojl^ *3 jUaJ 4j.lLr-a 4ji 
jUaJI lillj ^a 4jjlLalL)j 4.ll.ljljui!/U £_JaliJI jJ.lll JajaJil - iaJLuU L_ ljl£<a jUa. 
4-bl£^l lilLu lilii ^Jc j (l^la jjSI jl Jjl mail 4jjLu*/s 4lala-a L-b nl^<\ aJ o jl 
tlASaJd]! jl <taUll 4-ajall ^fl dlljuilll j^j 4-aa.L\]| SjluiaJI jl ^Jjll ^fl LuJalll (J^iaau 
.la jau SblS 4La j^UI Jajjj^ill (jaau jl jaAJ lilljl Lulj 44ulaill 

4il£lll jljLu SU ■„ all (jlaaJLuiVI t5 la. l$J kila all dll jLajluiVI jj£i - 1 25 

Cu!la*ll L_ijj^a ^)*jujI ^ dll jjjull j-a ^jlala-alLl ^jU'ij Lu3 4ll*i JajaJi dllj.ll Slakall 

Jiij AbUI AltjS jlaj V ^jlkall ji ^Ul J^Vl -126 

^gjll (I) <aluball jjiC. oLVi 4lla. ^ I.1C Lu3 Jajau obi jj^J ji (j^-aJ V 4u (jjjJj-a 
4 j ila VI 4la*ll o^jlala-al JajaJi Ljul o.l.la-a ^-A ( _ 5 lll (^-i) . ^laau 

.4u (_3jJj-a (JSjuU (jjoUall (Jj\a 4u±ia.VI 4Laill (j^s LjjLijS* ^^uil 

I^Jaj^oll Jjjjll 

jjlC. dulii ^l_jllll jl 4u L_ajJJt* L-l jllxa jl (J— al 4jaja-all "t>\^\ (jjSj (jl (j^-aJ - 1 27 

4uLa&") l^a. (Jlc Igiij-ia. J da, I (j^lj l^J ^j^- JkJC. 4uLalui<> 4LjC. jl 4j <-jji«-a 
4uLaC jl dulii ^al jlll jl Jjio L-l jllax jl (J— al (I) (jj^J Jfl Jaja-all Aullj '("Uj-J lllLa 
l^j UxLa jl«r. jl 4jj1u CuLal jlll jl ' " i Jjl la a jl .Jjljja. j-a 4£- j^a-a (^-i) i i '"' a 
j£-aJ V Ljjl^a.1 (^^1 4ujAall ^ajlll j (jJajjall li!ila.j 4ojiala-ttll ajl ■ aa (jjoii L^J 
^)Xjui ajlala-aJ ^l ■».',">) LaJ3 Uaja-a IjUJ jj^J jl (jtaaJLaVI ^la. 4u Jaala-all jLului!^! 
Cul JfcUull 4ujoil a -a cWij V (jliaJLoi^l t5 ia. 4u laala-a 4j| ^gJc. jl. <u li. n l Al^au 
jl (jlaaioiVi / jla. 4u ^ a "'^ " jLojlLoiV j^J ^ ls^- 'Sujlill jU-uil lillij 4jaJJj^ll 
4ujja.Vl Cu^LaJtll L-S^jL-a jla-oil ^ dll jjilll j-a ^jjala-alL) ^U'ij LaJfl Ja^aau .lb jj^J 

_ jLaljVi 6^)Ja1 a "j 

(jiauj LaJS Ua ja-a luij jjSj JaS LllLa LljUa-a ji bLal Ja ja-all Aijll jl£ 131 - 1 28 

jS-a*ll jps jl£ I jj 4LU1I 4-ajall j\ 4uJaill 4ulaajJ j-a f. jau Jaaa 2 Uy.j^t jjaLa-alLl 

_4ulcL4ll (jjoba 

Ja oJj^aJ LUau 4uli ^SLa jit LjUsus jl bL^al la ja-all ^ull jl£ I jl - 1 29 

J-^aa 4ujT..-al I jlaj jlala-all 4il£l 4ial£j jl t4Lula.S?l 4ia*ll jlala-al (I) Lai 

<_£ jau ^l 4jjUll 4-ajall ^ CuljjUillI jl 4uJaill Culaajlll jps LJ-aiLLall «. jaJI (jjoba j 

.4Lula.Vl 4ia*ll jlala-a JaLa-al 
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IgJ (jou] Jla JJC- i—ljik* ji (Jj^-aV UJ^° *• J*" J dlljjilll - 1 30 

4jjjlLi j£*J jil .lilll jjcui Jc J>^aiLa <J^"^ (J^^}^ cJ-Mj ^-J Jf"^' (jS-a-aJI j<a Jjl 
jjC. t_jjiia-ttJI jl (Jj^aVl jli AAjoi JJUjj jl (_3jjuJI J o^jlill jlacuil J JjWilSI Jjl-J 

.4±al£j JaSS Ja jaJ ^jj jA Jlall 



SjJaLLJI ja .laJj jj j<a JajalS oJjLa JajaJ obi .ll-iaJ j£^a]l j/a - 1 3 1 

j^-o^il j/a ^2 ) .^y^^ lA.ll.laj j^A^l! j/a 4ja^aa-ail jiala all (1 ) ! jl 4jaJjju> 
Jajalll SbV a 1 la a 4_1ajul) jl fl> ri j^o-all j>a ^3 ) . iajalll 4_ilcli jlgjal 

.4 alia all Jajalll j£l j/aj 

jli 4x. j^n-N ^ l^Jajal ^Jj 4jjLal<a CLAjjIIxq jl AJjLala dlbja.j-a aa "' 131 - ~\ 32 

(jiajju]l (_i liljli.nli.n Ac- jny <n\\ ,-i 4jJja]| dlbjiia^l jl AjJjall Cllbja.jA]l 
4LU1I ajSlI <J jjill! jli lilb Jl AfllJaj i4j*a ja-a Igil Jc l$] tLl.Ha. jli ojJaLa^ai] 
(JSjuU L-luil Yi'i jl £3j1luj 4c j-aa-« J L£ J J^ 4jaja-a2l ojJala-ail jail j]! 

,<C.j^7> all 4jaja-ail ojJala-ai] (_£ j*J J1I 4blatll <Laji]l J J^*-^' J- cr^O^ 

(_^jii]| (ji.£]l jl 4 ajSIl J joilil 4ijlLaJ Ja jalil 4uk-li ajjSj i_ia_l 4jV I jJaj - 1 33 

J^iill j^s <c, t\ jl^ Ja^aa»a -ij-Jj ^4jjLa/a Jajaj dll jjl j-a 4_C j-a^-a jl^ Jajaj el 
JajaJi ^jj (Jj^J JLaa.1 j^J« Jl-»-a £-« JajaJ obi 4jjlLs jli (<UiiLax]l ^Jaja-aJI 
jjuJI CjI j CjUjILJI jS ClljlHI j*jJI CjI 3 CjbjlkJI ^l-^a J^J-a) J-^a 

Aji Jc- (Jajal]l <liaila_a] 4»a j^AJI JajjuJl (_3^aj V ^AJjLola CjliUaluil ^-a dullll 
^ jjJI I IgJ Jajalll 4 1 1 d1 ^> a ojLaia. jl ^JJ^I (j^-^ Jc jjVI (Jj^J j jSa "' IjJjSJ j^-«J 
^1x3 (Jaja^oll jSj^l IgJl Jc 4 Laj alall Jjilll j/a p. ja. Ju^aJJ Ja jalll 4i^lc j/s 
jJala-« ^-a 90 I ftl*^ CjUjiia^j 100 Ig"'^ Cj|jja.j-a lilij jl£ |j| (Jl!La]l (JjUjoi 

l£ aj "| ^J^l ' i\ u£l)l\ JU-a Jajal J L_ 1C. jjj 4 g J ujj ^ 4jtAlla dlli Ja jjuj 
oA* Jj (CLuUi 'iJjli jxjoi CjI j Cjljjl Clll JjUaollj dibja.j^]l o^A j/a ~\ Q JJ^aJ 

oIa Ja S j«l« jUcujI CjI j jjjbi Ua^IS jl£ 131 j! 4<SjIc 4-aja Ja jaj jjSj 4JUJI 

c.1 j»i f.1 ja.V dulii j»l jlJI oLuilaJI Jc jl£ lit (JilaJljj (3^-^ Jajal jj^J 4jlaJI 

^ 90 jl^iaJ 4iaxSlj ^jJ «•! ja.V ^ 3$ J 1 00 jl«&aJ 4i.au 

Jajau *oljl 4j| Jc. oJj^auj (jlAa Jc Jj. aaJI J "| Q ^J^l ^ljiwll JIj-o Jajaj I g l£ aj 

. 1 00 ^l f-lj^l f» I Jill l> 1 f ^fij* 

<iuullj (_a.jla. c_ SjJaJ 4i!^C l^J (Jill dllSlAall Jala Jajalil 4jjujla-a j^aljC-V - 1 34 

4jJjS CjISjjuJ j^-«J 4j| j<a at. jlbj (JajaJi dlljjl l^il JSc Ia Jj^aJi j^-«J oLuU-all 
dllSjui £a Ja^aj Clllj aC Jja.^11 4^jui j a> ri SJja.j«a ^Lu^sl jl Ac j"^ a j aj <a 
jjLaia.j L_b nl^fl 4jI jlajluil ^ali 4ili 4SjJi]| j-ajJa ^LujSVI jl Ac j<aa all j-ajJa (_Jja.l 
jl Clllc. jAa-aJI jjj &1a Jajalil CjULoC- jli lilSj Jc-J (Ala-jlll Aic diULuJl sjlA ja 
.Aia-jiill Aic JajalSI 4 j i nl « 4ialj«»al 4-aj!^UI JajjjoJI (jjflaJi V ClllSjjuJI jjj 
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jjll q\ j£aJ V Jlacl C-Liia £C*J 4jiaC ^fl JaC til^la^ C_ull]l ^1 jjJVI jj - 1 35 

(_£JaOM ojJaliwJI (jV t-Ai^Vl i—Sjj^aJI ojJaliwaJ ^jltjj LaJS. r I ■ J .' Uaja-a l-ijj 
.<Lalc <_L»C ojJaliwa] JajaJi t Jia-a (j£jaU l^uibijj Lo.lj.i2kJ (jS-aJ V AJaj^aJI 



|Ja_a2kj]| AjLuilik-a 

^L^a (Offsetting ) <taLva]l JjLl JiiLala (jS>Ai la jaaJl ^-luiLa^a i_fijj*j - 1 36 

(^il! l$J AilslaJI jjjll j Ja jauJI eb*V <tal*jl ^aSl! ^fl CjIjjxjjI <j* ojLuiaJI jl ^jJI 

i^ljji SfflU: cjI 3 Lj^l cjli^c -137 

ojJaU-a] <_£ jau (jjJI l_l jika]l jl Jj^aVI I 

/Lie- all (JavjJI 1 a u^*"- ■ 

(1 ) C^^ll <_£Jai]l jjajiill JJ*jIj (_>iajxJjl JjJa Ja jaJi l^jiil! (jjajjil JajaJi .<_! 
dll*3J «J jl (JiLa) <J <-_fij!ifca i—JjUa^s jl (_L-ab 4 ^.'"'J" 4 ijt ,n ajJala-a] j*J 

(^Sjla £_}J J' frlj^ J-*- ) ' AjLaC jl (joila ajJCui (jjj (^ic ^jLjjjjgi all S.Jjli]l 
Jajauil <ljaila-a ^jjj tlgic ^Jj-all ojLuaaJI jl £-Jj3l <_5^ J "* a 15^" J^Ji^ (2 ) J 
SLuliall jjjlaj <laC. ^3 Cjjlii JPUAl (jA-al £JJ jl frljjuJ <U cjjjjca JJC. CjjUi ^1 jjW 
.Ajjlxil <J-aJ3 ,-3 ojJala-a] (_^aj*JJ 4j| (j^s ^C. j]U ^ Jai (jSJJ Jaja-a Ail ^^Jc. 

4-luiLai flll jU*-a ^3 <_fijJt<a La£ ;4_niaJ o-iavj ^3 jLaJJUuil ^L-a] JajaJi 

. ( _ 5 jja k VI <—ajj-a]l jUjoiI (-3 CjIjjAjJI CjIjjjIj — (jjjjuiatJIj ^jlaJI ^j^ll 

^ajall - J CjljjUuli (j^jlall Ja jaJi 4jjlc <aj3 Ja jaj ^^Jc <llaVl - 1 38 

.^jjWI ^fraJI ji <b^aJI Jj3 ^ La) <j 

Jail I (J9J31I CjUa jaJi ^jJc 4lLal jJj LajS - 1 39 

(Jj3 ^j-a 4j t_aji«»a jjc. ^jSlau ^al 4 <La«J AjLalui-a3l o^Jala-al] Jajau J 

.4 jjWVI Alaxll (_^a J^a^a ^ij-a Jjlia S^pUa <>l jJjJ Ajj2k, Ja jJaai 

(JjS (j^j 4j L_ajl3«»a jjc. (_5J3lju ^al jlSU ^jltjj Jj3j]| jams Jjjtill Jajau .<_! 
.Ajla all Ig'ilflT l ^i^Ilj J^avA J*-uiJ «.IjjuJ A-alc. Ajtiia dlU <joiuij^a 
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oJjli lj jjj ^jjj ^jUJI jj jjjii JJjVil 4_llgj]| J lilijj 4 i iaJ fl a -1 laJlull 

SJjUII CjUaj ,_A 4Ja jawall 4jjiil! Cjla3Ji]l j 44jLilous AjLutl Ja jaJi lj*) 

Ua jaJi (jjjj eLSdlaSb 4j^laJI JJjlajJl <LaC- (J CjjUi a! jjJV Ja jaul! j) - 1 40 

4 J i nl « ^JJ lilij j-a ^aC. jJUj 4<ljlj«JI A-ajkil ^gfl J.!*"'^ JajaJi (^Jaj (JjSJJ (J-a^)*^ 

4_ajoj JajaJi 4-i! ^Ic- (J^J jU»»a3l I JA L_ia.j^J (_£ Jsij (jjliJJ JajaJi 4il Jc JajaJill I JA 
cJljJcVI tittjJ j] t_! jika ji (J^ala ■ . "V^ till 3 J tAJjlc 

.4_lllaJI <Ai»jjla^aJI <LuijLa-a]l i_la.jAJ i—ljlixa ji (Jj-ai 4ji Jc. 4j 

(_£jlaJI J jjJI <LuAa^a]| jL*-a <J 4ij*-a la£ 4-ula.Vl (Entity) - 1 41 

t jjjlill] SLlLall ^lafLa U ja. Clb njl 1 »"U.T.tl j t 4 j n-s I AjLaC. jjjjuiaJlj 

l_ajj-aj! CjU^tiakVI <alS jjjJudlj (_£jlaJI JjjJi 4jjuila-a]l i_ia._aAJj 
SLuiLttll JJjliU <LaC Jl 4Alia.Vl oJa.jil 4jJLaJI CjULuJI *Laa.jJ jpa -7- '"' (jil ,-lia.Vl 
. jl AllulVI Jlj-a L- Sj> rn'ill aJJ jl Jj L3J^ CS^ - ^ C °.- *' ' 

JajaJiil 4 \ 1 pi aS JajjJi]l JajaJi]l <a!^C (jiaJi jUa-oil I i_la.jAJ - 1 42 

Jaj^JI 4il£ 4_n]j ^ |j) JaSa .itijj 1 64 - 1 53 jSill 

,-3 (jjii* ^aA 

: JLjll3l| 

ojlj) 4_iaojl jOjuiIj L_fiJA j Jajau]l <3^laJ (Jjjljj <^1^A JajaJill c.Jj Jic J 

ji JifSlj JajaJill JjJaJ ^jliij]! sJA (JauU (ji L-la J j (JajaJllb ^UaU Sbudloll o^JaLk-a 

j\ Ja jjjU <Sjl*SI 4 ajill CjIjJtjI] (j^ajauil aMjIjus Ja jaJiJI ebi 4jlcli 

_4ja jawall ojJaU-aii (J j*J ^Jill 5Ja ja~a2! AJlajiJ] <jjiu]| CjUajjll 

<Sjl*<a CjIjjju (jjSau (1 46 oj^l J^ 1 ) I- 1 ?' JajaJiil jj^J ji 

^9 (jalj LaJ liUj j <Ja ja^all ojlaU-aU ^ j*J (Jill <Jjiu]l Cjlaaiil jl AJjlsJI 4 ajlUI 

.tillj AjjixJI Ja jaull AjH%>] bLal jJI ojlaU-JI Sjbl 4uauj|jLail 

^A l^J IflLaJI 4jLo3«JI (JjSj ji ■ . laj (^JaiSI (_33Jlli CllUajaJiJ 4_L,,ig]l_i 

Clllia ffll diljjxll] LjajJU ^»J4U ji i—iajj 4 JjljS Ja. AlaSa-a JajaJi]! ^jjJaj^ 

ji 4jjl*]! 4-aJflll (JjjUS j^-°J L^i LSJ^J^ cJ^-*J JajaJiJI 4jic.li (JjoUS j^-«J .J 
cJV^ t> 95 s J^Ji J^i) 4jjUJI j Ja jawal! JjJ] AjJaj]| Cjliajjil 

.(<SjUJI o^UJI jUjVI 

oj!ia (J^la. Ija. VIaS jlS 4ii Ui»3 oJjJauj jaLaa (jjLuii JSc JajaJiSI ^jjVi ^aJ .a 

(jUaAuil (JjJa. jl Jcb JajaJill 4ulc.li jaJjiii j^aJ oJjliJI jjujj o^ali-a 4ila. J - 1 43 

4-aa.UJI (jVflaJLaVI (JjJa. j^ ^Ua3 (JSJ ^)*juJI o^Jali-a jpi ja. L>ajia-J jJJJ 

JL-a JaJj j^-aJ 4ii A^aJjjl lA Jli-a JajaJi ^^iSI jj-aliatSI £J-aaJj j^s 
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- ijjjj j£»aJj l^A ^j'^^)*"'^ i a ^a ' ll» ""' l i l^aliaa ji j ■ al £»a »^j^->1 a all 



Jill (JJ jjJI j tl$ial£j Ja jaJi obV <blsJI A <u5l3 Jjia (joLIa "ojlc lilliA - 1 44 

<Jj3 j^a eJA^-a Jajaull 4ii^lx2 IjSa j (IgjJasJ Jc JloIxj 4\bl*Jl 4-ajiSl dlljjju 
4_^iaJ| 4_]j^j (!) IgJ ^jAiuujl a,\i^ jll dllfiljjluiVlj 4lgX«sl£j JajaJi obV SLuaLall 

ebl 4j| ^jlc jUaJ 4\jliaJl J JjWuil JJ^a-J JaS3j jbaJ 4_iia j]l 4-<uflJI j AbliaJl 

jn .-IIP. 4jjaJi ■ ('S^O^ Al<ua) j! -laJJ (^llSi (jj£-ail ^ Yi'i i n j LailJ JajaJill 

oj!A*]lj jUaJ] 4_}IiaJl 4-ajajl ji CjI^LilLujVI oJIA lilj^Jj 'Ja.! ^SaJ <_£JJ^i JfcuJIj 
JajaJi Aja^jjl jSajiV (j^Alj 4(Jj-aaia (JSjoU I^ujUs ale (JSjoU (j^-aJ cJV^i JteJI (^gic 
4 1 > ill t\\ <La j!/Ul Jaj^^l (JjflaJi ji jbaJ <LlLa jllj 4_lijiaJl ^jill jps (JS -j/""' AjflLalip 

Jajaill 

,j ^LJajjLjl 4_Aifljl (j* % 50 <J^° U^^j JajaJiil obi j»> AfuU -ll-iaJi j£-aJ - 1 45 

4_iia j]l ojjaJl jpa Jaa3 ^3?J JajaJi <a!/lc. ^J^aJi j£aJ V 4ii Jc (JajaJi aI^C. 

.4iis»a Jaj^Jil! ol Ji! jj^J 

■JajaJi]! 2^\<-. U 

( _ s Ic j JajaJi]! .lit eLuaLall dlC-Ualuil bj 1.1a. Jl*a 4_ji ojlc JajaJill - 1 46 

Cilia Jj] I jl AblaJI 4 ajjll ^fl CjljjUuJl <bl»-a lujii J-al£3b j»J 4ii ^a jli <ji ojaC <_£.la 
'% 1 25 %80 "J^a (J^j c>Ja ^ikill gftull J j (Ja jaall eb*V <J^l 
1 00 Si-ll ^fl L-uAJI j 1 20 -2= J=^i Sbi ^fl ojLoiiJl Cljl£ bj Jliall JjJjuo 

<^a j 1 20/1 00 ji^? J % 1 20 1 00/1 20 ji^ c£*i ^ 

.l^a. (Jl*a JajaJiJl (ji Jl SbuaLall (Jji-ajlLujj t%83 

l^JJ^Jjl jlail Jc Jajadl 4_iic.li ^jj'q'il oLilaJl olilti (^^Jl i— IjiuiVl •l&lu - 1 47 

^l jjV 4ilia-a i—llSLoii ^ "oLuiLaJl ^ajflii dlVlaJl Jj io^ala-aJl ojbU 4 > ^il -^ll 

t_j jlkJI jj J^Vl j Ja jaaJl SbV 4-l,,gjjIl Cjjl^ blj (CjUa jaaJl j> 2 alia, ^ 

<bl*ll 4 <u51l J CjI juull (jji l^uij ^gJo <L jawall l^J Ljlall 4jia3«Jl ji <Lal£j ja jawaS! 
jajauil J-al£ (j£,uU (JjlxJ l^jjjau ^ll JlSl ojiaLi-ai] LSj*^ is^ 1 ClAia 
(ji J ada all (j-a (Jl!La]l (JjUjoi (Jia t jlaj^l ^^la. 4j3 (Jja.j]l ^all LaAic 

^tjjljjj SjjAJIj AjjoUJ^jSIj 4jJaj!iLjl ^jll-a]l dlilS bj Vl*a UajaJi 3 i ajl 3 a o^jli ^)3Ujj 
^)3«jui (JJjUa (JjoLujI j AjjuUJjll dlUa^llj dlLjajjLaJlj oJljlajl ^cjjljiij jjauauil ojlcj 

.JajVill Suj jajaJl]! SbV Igjoij a^jlill 

4jaja-a]l o^jala-all jajaJiil obi (Jjlju (jUa.Vl (j^it; J (_Jjivi 4ja.lj (_^a - "| 48 

ja jaall obi Cjj1£ bj J-al£ J£ll S/Ua ja jaull jjll V Jllall Jjxuj Jatfl (jaaa Lu ja. 
jajaJi jj^J V 4(_3aljla (JSjuU jl£^)auj <alia-a CLl!)LaC. J ja ja n\\ 

4-ajijl ^a jjiijll t> * ja. jl£ bj J*l£ VUa 

/ojjallaSl 4^aJJ jLaJj^l ojiala-a] ^jlc (jluLaii <blatll 
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tfllxla JajaJiil j_a£j (ji ' . ' 7 J <i-alaJI JajaJiil 4 j i nl -■> t\\ Am j^/lil JajjjuJl (JjjiaJiJ - "| 49 

ji L-la Jj t4_ii£JI SbulLall jLaC-i jl-il ^ ^Laa.L Ja23 (J^J SIauloj oJ-la-a S jiaLi_aJ 
(jLaaluiVI j!/UaJ o^^la-a JajaJij tSLuHoIl ojLuia. ji ^jj ^L-a (^ic AjlgjJI ^ J^J^ 
4_a j^UI Jajjjuoil (jjiaJ V 4Laj£L»JI (Jj3 j«8 dll£llo<a 4j£La 'J^^> Ji ci^- 3 *^ 
(jjobaii ("innl jJaLi-ail o^A ji llua Lj-uAjS (j^-aJ V 4aJc.liil j tJajaJiil 4jbuiLa~ai 

_4_J (jjJ^a-a (J^niJ 

<LaJ3 Jajau (_a Uaja-a l^jj (jj^J (ji 4j£Lttll (Jjjia. Aaj^)!^ jLailLuiV V - 1 50 

ajl > jl ^--JjJI C5^ j "* a c?^ J^'''"'"""^ <>^j cjjiu AjMall <_3ja^. i— ijLul jV <SjIc 
j1 ^JjJI (^~a <blaJI 4 <u53l dll jjiulLl (jjtli j 4JLa jil 4£^>iiii3 4iaJLuj-a]l 

aJJ i a Ajll Uaj^-a \^±i jl£ j]j tS^I i na SI 
<Aia\\ - J Cjljjuuil jV jJ_>* < ^ c ' *? La* — ojLuiaJlj ^--JjJI dllaliaJLujIj 
4JSjjui ^ jLailLuiV j£-aJ V (JjLa-a ijli aJ j t'ojl * n-tllj £--JjJI CjlalaaJLul (J^jjuU 4jjla«JI 

4juLi 

4 ajill ^fl CjI jjMuib QjiA j AjJdW SjLuiaJI jl £4jJI ^Lwa es* ^J^l 

4AliaJ 4*jLi 4£jj^> ^gfl jLailLujI ^L-a JajaJij t'ojl > aaJI ji £-JjJI c^^* 3 CS^ ^J^*^ 

eLoilall (jjj jj (J^Juj (JajaJill 4ulc-li bjLa LjluJ jLixaII I A* jj^j V - 1 51 

4jiojJI 4-ajail lit La 

eLialaJI 4j3 ^jSJ Up'^\ difljil ^ cP"^ 'S^ c '^' j»JJ .Ia jLilLoiI ajj i a ob!)lJ 

Ja jaJiJI SbV 4LaLjJI Ja jjJiJI I jjj Ij-I^jaII j] (J jlJI JLaJI U jJjflJ j| JcLl 

4jLwJI ji (ojULJI 4jjiiJI Cjliaiii JjllaS) 4ial£j Ja ja~aS! t_J jUa-aJI J^aVl J 
4-ajiJI dlljjjuJI jl (Jj-a jJJ ji oLllaiJ j^aJ Ljjyaij LjJ lilLa 4jaja-aJI 
(J£iu JjUli jl ^jij LgJa jaJi aij ojJaLi-aU o^jUJI 4jjiiJI CjliajjJI ji <JjUJI 

UajaJi ji (_^aj!iij (JliLoJI (JaJjoi / giiS t^)<Ui,im (jjoLuii (Jc j AjI^jJI .lie. (_Lal£ 

all Ajic-li aJc. liJLjA jj^J (ji 4jij l^a. VL«i jjSjjuj (Ja^i Jac AjtLJ 4j lllLa jjuiJ 

4jJLiJI CjVUJI ^fl SjLuiaJI jl ^JjJI ^L^i ^fl l^J Lit jjcVI 

CjSjJI (jjoij - J 4jtLaiJI (jjoii jps 4o^SJI (jjaij ^Ijj^iJ jA ciV^I JflsJI jl^ lij .1 

_4j lllLaJI Jaja^ail c.IjjuJI (_J!La jlLaJlj 

.IjL^a 4j|^j1| J^Vl Ja*JJ <JjUJI <AiiJI lit .t_J 

Ajic-lill ajjaj jps ^gjjluLa ciV^I JflsJI ^fl oj^Uil jl -■ aaJI ^fl J;WuJI Lai jl£ 131 
AjtSjlaJI 4_ijiiSI dllaaJliJI ^ JJ*jJI jl jl tojLuiaJI jl ^-JjJI ^L-a ^3 ajjuiLw 4ia.ljj 

.4jiiaiU ciV^I jajJI ^jic e.Lu jA L^J LulaJI aAax}\ (J 

4oia jj| <AiiJI ^ ^Jaoii ale (JSjuU oLuilaJI ^LiaJLui iajaJi 4jJc.la aJJflJ ^jc- - 1 52 

4jJajLLai dijliiJI jxu^A\ JafJaJU (JiiLaJ ji Jaj^wa ^jjJ dijLiil jst^iil ^Li^j V j t JjliU 
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4-ilt i—ljilxa j\ J-^V jJ*!La]l ^)XjuaSI ^Lia*J V La£ 44jjlc <Aial Jajau LgJl ^It "iJ^-a 
4(_^^aj (jja^uJ JajaJi Igji Jc oJ^a^a 4jJajlLa] jJAXail jt.i.iiI] !>IjUus (jj^J (jl S^jli 
JJJ3U (j£-aJj tlgjLjjuU / jU-a (j* 4jJajlLa] 4-aoallj 

^jJii ojjS 1 47 ojaall (J oJjl jll Ja jjJill <Llc Ja jau lit - 1 53 

; lJ -ij La£ <liuilawo i . iaj Ajli 4_ilLa]| jjjlilll 

<taladl jljLu JajaJill Shi (JjoUS ojlcj ^j-a ojLuiaJI jl l -lu&all J 

.ojLuaaJI jl ^JjJI (^L-a Ijjj L$j t_aljjcVi 

I 4 la ja all a Jala-ail <_£ j*!i Jaja-all .lilll (j^a ojLuiaJI jl L-b u£-all _<_l 
tojl > aaJI jl £-Jjll J^* 3 J 'j J *— s'jJC-Vi j Jaj^> -lifU J-^ ■ a<all ^Jxali (J-^*J 
dll JjUtill J-a <tal*ll 4-ajall jljLu Jaja-a ^jj (JjoUS lilljl li^Li. jlj ^^a. lillj (jjJajjj 
'(S- 1 ) 1 03 Sjflfll! i_la.jAJ <Ll£Lal! (JjAa. ^ ajJilxa Igj i_sjiu <tal*ll 4-auall ^ 

2aKlH j|jLu Ja jawoll ^jjll (jjoUa fc*lljJ 131 1 . ^-i ;l lillj (JfJailj 

4ai31! dll jjliui] (j^ajau JajaJi Jc 1 53 tJ.ll-iVi t i & Jj La £U-ajJ- 1 54 

I^Aj 4oJjli]l jUjoiI (_a dlljjxlil A a jj j dljlii ^)*juj I j (jjj ^ jLaiiiuiV <Ll*ll 
j aJJ i - a ^jSJ Jj^H 4iuill ^ | jLaiiiaiVi (J-sla. '^ a 'J j 1 -^* (J^La]i 

Ajl^i '£}fU ojSjla l^ji (jic 3 all (jJ^l ^La ^3jj 100 (Jj^Va c.ljjui]Ll 

S^bjll t> ^ksll ^ ^Bj Jb. j 010 aJjUJI ^ulll jjVl aUI 

^ij 4(i_1jLujV1 i^A jlikl j^'ViniflU ^jl (j^aljjal 4 _ r lc ) Aj^Lall (Jj^a. ^10 
AilUl! 4 ajSlI AjlaaJ j 4<;La ^aa«JI ^uljjLaJI 110 (Ja-^aSI ^Ifall ojbj 

(Jji^aa 4jjaJI Ajl^j Jj ijjiaLa lil^^lalj Jajau J <_LalaJI (Ji^J 110 

<talatll 4-aui]l J Jjlla ^ialiaJl <_L-aa.j 5 £>j'^« < Jni^n Jc (jluLal! 

Itjj^ali 4jLa]l 

1 00 L-«^ 43jJ^ J jLojloiVI 

100 ^ 

4jLa]l AfljjJI <iljji jlgJaV 
1 -MLaJI AfljjJI J jlajloiVI 

1 (^^l tjj^ J yiUI) 

4jLa]l Afljjl] <ljUJI S^Lajl! jL^-laV 



5 

5 
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5 (ojLuiaJI jS ^tJjJI iJL^ ^ <ia.b) ojLuaJI 

5 jJ.il 43jjll (J jUiLuVI 

^ (jli-aU Alauuj-aJI <*jill j 4jjl!ill 4iJI ^ 1 05 J* jfcJ-^ 4jL*^ <3jJ^ J^-'.'^l ^kall 

j tj^jJ-lU 43jjll £JJ fl} j' cA' ^kUll (Jj^a. <JC (iJjLo 1 (*Ji-^ M*^ttit J '5 

. 1 57 ojaaJI >-Aa._aAJ ^liia^U 4jt»^ala. 

jc £-^^1 J" Jaja-a jjj (_£j*J JaSS 4 m a ^)]ala-a JajaJj Ji I jj - 1 55 

i Ja jaJilb 4i!ilc IgJ (janl ^Jill Ja ja^all ALlI] <1jU1I 4 ajill ^ L-l <_sjiuall CjIjjjuII 

. 1 03 * J^i (J* jp U^O^ 1 LS^\ 

1 53 ojSaJ' (=3 S 1 la all JajaJill 4 j > nl « jc (—flSjli ji oLuiiall ^^Jc ' . J - 1 56 

l^gL La* (_L-aa> 

^)fi*J V ^a^jiil 13^1) Ig'inijLa* jl l&jLjjl jl IgJtlJ jl JajaJill "obi 0.1a ^Igjil J 
j| .ipaull b& jl£ I j) frUjj) ji frUpjl LSJ^ Jaja*!i abb JajaJi obi (Jl Ijluil ji •li.laJi 

ji (oLuaLall 4i!ij-a]| JajaJill A^laajl jiail jps l^^?" ^W^V 

. 1 42 ojaall (e3 JajaJill 4jjuila-al (JjaLIlII (jjjjlia ^gjL JajaJill jau ^1 .(_! 

^ySI U jUiaj o^jla Igjlr. <Ja ja-a AjJla SbV J->.miJI ^JLall ^gic Jjaaull - 1 57 

i-_aajJJ fj?'^\ (_£J*JJ V JCj« (-3 *.liiaVi ijJJ (ji ' ; 1 7- jj iojLuaaJI j\ ^--Jjll (^L-a 

ojlaLa-all (j (Jill 4jjlxll <CLaii (J CjIjjWuII V^a" jj^J jl Ja jp ,a\l jilll aA 
.(jl a ^"'' aVI Ale- <Lal£j (Jj^xlll frliLl L-la J j tLjJa^j 

• mj cSajl\ (jajdll CllUajaJi 

^jJii ojja J^Li. 1 42 ojaall <J oJjl jll Ja jjJill (jSJj Ja jaJi ^ 1 3] - 1 58 

; ( _ s Jj LaS Alluilai a ■ ■ La^j jjjlslll 

(JUi JajaJi ji ) la all JajaJill olji (j-a ojLujaJI ji L_b a^all jps f. jaJI .I 

jLu J^la. jps %j£Lall (jjaav ^ji o^Lus 4j cJIjjcVI i ; lau (1 42 oj^all J^i) 

.(88 - 86 cjIJuII i J jVl ^ jjll ^U^ll jU*- jJaii) ^Lll jjia. ^ cjIj^I 



: JUill P jaJl jc 

j\ tljjjaba Jajaull olji dulS I3I ojLaiaJI ji ^-Jjll c5^-'-* a o^^U* . "| 



tlLuul Ja jaull obi Igja jj^J (Jill S^^a all (_a jjlall ,J 1 03 ojaall L-Lyia> .2 
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;,_L La£ (Saajll (jjajjJI Jajau 4 \ mU <i ^ali lajaau jiiSi (JSjuoJ - 1 59 

jl^LoJ Jajt flll JlliSLj JaJJj-all 4j£lall Jj J^q'iaH /jjfLiil £ jaJI (J^-^ J 

;(4iika (jJUaj) Jfll La$J 1^ La 

jjjuJI 4jjLual 4-a _pUI Ja jaull ebl J-a jlall SjLuiaJI jl L-ba&all . 1 

.(S- 1 ) 1 58 ej^all ^ 4juialia L_LaJ (_£j3l JUill jjc. Jjj^aII (■ jaJI r I ■ J .' 

t> ja ja-all aiill ^jLSloujl liilSLSlI (J (^aSljill JJJull <1jUI 4-ajaJI .2 

.ja jaull 4jI.1i 

^ail UajaJi db nil ^yo CS"^') -^"J 2 ^ 'I- 1 ' (j- ojLuia^ jl ( Jm^n ^1 .(_! 

i_JL3»,jaJ L-luilLa jA La£ AjSLall (JjjSa* ^ oJjuiIia jl ojLuiaJI jl ^-Ijll cs^^ 1-3 iJ* 

.158'103l^>3I 

Jajau aI^Lu A i ala all oLuiLal AsjjaII ojJaLi-all ojljl 4oaajl jluil ClillLujI I jl 
ja jauebV 4iDLtll t_j|j Aolaill CjliaaoJI ji SjLuiaJI ji L-ba&all qa Daa-a U ja. Aiiaua 
jl L-boiLaU ^ Slut all jj^al! lillj jU ((I) 1 42 ojaall J^l) J^l Auic-li Jpj 

. 1 03 ejasll S^J-aJ *— il JJ&VI ^JJ ojLuaJI 

jl Jj^L l_i!^cVI L$J ! Ill oil 4\jia*]| jl ja ja-all L_ul!ill <a1 jll^l (j£ (AJ Ij) - 1 60 

4_iS ajj (_5^1l i— Jfljll ^3 juajc- ( ijDax 

ojflall i—iavjAJ 4j£Lall (jjaa. ^ ojjuilxa Ljj l_sljJC.VI *J ^^illl jjLuiaJI jl L_LujL^all 
^Lall <J jl til^laVI ^qKil ^JJfall (JjiUII ^fl L^ILLjIj ^j£UI (JjSa. t> 1 58 

(^JJJ-all (jjUall / J CjJikJ ( -lSI ja jaull obi SjLuiaJI jl L-boiLall - 1 61 

^L^a ^fl jju Laja l$JlaOl ^aJJ t_J jilaJI jl J^abU ji.^1 (JauoLall ( xJxall jl lil^tlaVI 
LallLa^ ojLuiaJI jl ^Jjll (j^-^ ( ■ IjUaall jl (Jj-aVI JJjJ LaOOC ojLuiaJI jl ^-Jjll 

ojjlill <-j j^>i-ia-a jl (JSkJ j iiI!ilgJjaiVI <-i JJ' <r\1 <—aljJcVI ^JJ ^gjll CLlljjill ^ jA 
^jlt'ij Lai3 (_5 J3.VI jail ^gjoiLa all jjjIxx ^l£ja.l (j^Jajjj t ^dllajoall AiKj jl 
^aliaJl — (jjJ^^iillj ^jjojLuiII Jj^ll <Jjoila-all jL«-a jJajl) Cllljja.jAll 4-aJ3 ^aliaJU 
4 lml-% flll jLut-a jj^l) ^1-ijjawail I » 9jSa J jjS^all ^jSII ^Lwaj Jj^jaSI 4_aJ3 
.l^j ujlall CLlULaatll dlUajaJ (j/s AjjaiUll i_j|jja.j-all 4 _ s ic ^dlljj ja-all — ^Lil! Jj-^l 

160 ojaall 1 g .iU-i ^\ iM \Sc CjUsjjII CjUa jsj 4il£l -162 
jl ^Jjll i^Jb*a Aj^Lall (jjjaa* ojjuoLw Ijj L_al jjcVI j^jjJI jiJU-all (J^^j 
4ULa*JI jl jaja-all Cjjujl f l JilVI Ifcfl 

_(Aj LllLa ' - 1 la J LaAlc- (illj (JliLa^ ajluiaJI jl jJjll ^l-^a ^-1^ ^ ' 



l^j 1 62-1 58 CjljSill ^9 Sjaawall ja jaull ^La-a t_il3j| oUlall JiC - 1 63 

; ( _ S L La* (_^l i-jaa. 
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jli (jlajitW ii^S) IgJjuijLa-a ji l&jlgjl j\ Igt J J ji JajaJill c.bi oj!ia ^l^iil 
IgJ ft^jj Jl -2ajaJi]l ojji] frlgljl JfiatJ V Jjil JajaJi "abb JajaJi obi (JI \" i al ji -ll-iaJ 
t^oLllai] Jajaail Aj^ojI j!Luil qa J IjluiVI jl Ij lalll lilb jl£ 131 

ojjuoU-a Uj-lxa Igic ^JljI ^gjll Jajadl obV <U/£ljill ojLuaaJl jl I Jhi^hII jli 4ilaJl o^A 
J^juaj ls Sl1^ ji ((I) 1 58 ojaail J^>) -2= ja^l ^£1^1 (Jj^ 

.162'160u^ 

(_3jaa. ^gi o^jjoilxa Ul^fa l^-ic ^JLi (^glSI Jajadl obi J ojLuaaJl ji L_b i&all (jli AJlaJI 
<^fl Jj^aala JSAi t5 lu jl t_±aj ((S) 1 58 SjiaM l-a-^C- %j£Lttll 

4alaa«Jl lllAa J La^jcj (l^J LllLall jl l^j ^ jlLaJI 4_lLwJl Cla J jl AjMoIl Jj ji^ 

ji '162 '161 otijiill cii^ 

Jlj-a jli 4jlaJl oiA ^-ij tl^jjA^. £j jjj lllLall jl Igj ^ jlLall 4-iLutII 

AjSLoJI (Jjjia. J ojjoiU-a l^ic ^!^IjV1 lillij 4qU'i^ 4-oSljla ojLuia. jl L-lu&a ^l 

.ojjfll] ojLuiaJl jl ^Jjll Jlj-a J l^ifr ^^V' 't 



;Aja1a,1 0.1a. j ^ jLoiiluil JL^a i - ll la jaJi 



4 1 > d1 e\\ J^j') 4 J.'''> 1 0.1a J J jLoiiluil Jl^a I " ll la jaJj <luila^a (_1 

J.''?*^^ dl^^LaaJl i—Sjji-a jUjujI J dlljjjilll dlljjjlj — jjjjaatllj ^jlaJl Jj^ll 

Cilia Jj] I dUa jaa] JiiU* J£uu 

(Jl*i JajaJi 4jl Jc. i la all JajaJill obi J ojLaiaJl jl L-b n^flll jpj jaJ' 
jbj J^li. jpi 4 j^Ull (jjia. J ojJjU* 4j t_alj!icVl ■ . 't-; (1 42 ojia^l ^)^aj') 
.(88-86 Cjljiall 4 J jVl <J j^l ^luila-aJI jUuj jiajS) 4j£Ul (jjia. ^fl ClljjUuJl 



: JUiJ i jt ^^v 1 ^ 

jl (laluia JajaJiJl obi Cjjl£ 131 ajLoiaJl jl ^JJ^l Jlj-a J ojjuiU-a .1 
J till j j 4 jjjjai»]lj (_£jlaJl Jj-^l *UjyiiLa all jlj** j-a 1 9 S_jSalt 4-1 



.lixuus JajaJiil obi l^ji jj^ii V / -jJI oJjJla-all (—Sjjlall 

(jjoijj JajaJiSl jpi (Jl*aSI frjaJb 4qU'iflll Jajadl Sbl ^ SjLuiaJl jl i_ Lui£-all ' ; ' ■ i_ 

.^Jfja.Vl <La«Jl 4-a2k,jj ojLaia. jl L_b d^a (Jlo AijJaJl 

;<j^alaJl Jajaail 4 J i al a a] (JjAllll Jajju Jajadl (jjaJ 
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jL»-a L_ ^ jj\U^\l CjLa.L-a3Vi AilS 4_i5La3l diULllll (J-ajuU (jl ■ ■ lau - 1 66 

J j^JI 4jjaiU-aJI jLut* J CjUUalaJI yl |j& LaJ3 ijjJ^I j J J-^l <XujU^aJI 

V (88 '77 CP J^ 1 ) ^ ^aL^V 1 ujj^Ij ^1 

j-a oLliail A-Ujoila all ClAjoA-luJI C-AaL a3j J Jj La (JlaOl i-Jau - 1 67 

;(i_l) 47 ojaaJI — (jjii^iillj jLill Jj-^l 4 all jLw-a i_la*jAJ i—IjIIiaSI ^L-aaVI 

CjjI j^. jaI] <tal*ll ^1 ^jii ^jc CjL-iljjaVI j ljAuiVI j 

AAq1\ CjUal] Jj^iia <LU]I A^iaW jljiaJ 4j]La]l CjLljilaJI j 

4LU1I <Aia\\ ^ CjIjjUuII t> <*ali]l jjLuaJI j i.ii,Jijl 131 La .i_s 

i_aljJC^U <taLtll A ajSIl jljLu L^ujUs ^ ^ill ^.ni] oj3 jlall ^JLall Cjb ja> 

(_3jia. J ojjuiUa l—SjJJt* l$jl jl oj!la]l ojLuti. jl qjj JL-a J (JaJj ^^J-all 

. JUI cUiVb l-sj^I j! 2uSLll 

U 1 ojaall J 4ija-a]l 4jLall CjL j^. j-ali <*jjVl CjUall Ajk j£] <l«u]Ll 

^cjjIj LjJfuiLa a dbaJ 4_JLall dllj j^. j^i] "4 alalia Aijjaj" dlLjjiuiall CLulS I it 

.(30 ejasll ^^j') <JJ^I ^JjLi jl jaAlall 

(Jfuirtll ^ijll dlV^«-a jc ^L-aaVLl oUdlall ^»jflJ (I) 1 67 ojaall (J^aJ ^jc - 1 68 

.-■ aaj| jl oJuli]! jUjujIj ojjLall (jLaJJ^I ^)jLuti, CLlV^3«-aj 

AikLall <JLi]l <jaL^aVI CjUL^aVI AJLall CjULuII cWu J - 1 69 

LpjoiUjLii (illj J LaJ teLiolaU AJLall a^lal^a!! Sjl^j CLlLuiLluij L-sl^l jjLu J 
.((') 1 42 ojflall J^ 1 ) ^r? Lulall CjULaatSI ^ ^....ajj ^ jj Ja jaJi] 

JjJ ^1 liUj yli 4jLalaiJI CjLoaJL) 4il*la]l jlaU-a]l CjUa jaJi <SU. J Jllall JjJjai Jc 
AjtSjlaJI ^jLalui all dllxAlaSI CjI jiui jl J^-uil J^C- Lujii (4Jaj^a]| jiaLL-a]l AjUfL Jc 
/..'V"' ' ""^ CjljluiSI jl j^juiVI e^A J ("iltjj^ll 4ajjji!l]| <jjla]| <iuilll jl IgJaj^J 

lilljS la all <1jL«JI 4 ajSlI CjUa jaJi] Jj^aila Ji LaC ^1 ■ aflVI 
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.Ja jaJii] (_L^a j . "| 

tAblaJI I^ajS j Ja jalU Ja jaJ CjI jj| Igjl Ls lc all ^Jlall CjI (_L^a j .2 

.■A.Laj.aJtll JJ-aJI £tJjLi 

_4jajawall jlala-all Ajtnia .3 

Clij,ja LjJ^/la. £3 jjj l _ ? lJI dlljiiill 4L3J I J 13 all CjLLaxll dlUajaJi] AjjuuiU .4 
iojLuiaJI jl ^-Jjll (^-^ (Ja..jJ (jl (^«J 'L^-J dlULaaJI 

j (JjjLuJI ^3 JajaJ 4 1 1 d1 <\ IgJ (J^utluil IgJ LllLo AjLttC (_£V L_L^ajj 

_LjjjJ^>. £3 JJJ .JJU 

AiLl-a jjic. j 4_llLa CLlUjiixaj dll.jja.j/1 ^9 ojluia. jl L-b aaaj i_filj!icVI aJ 13] 

^ Aj^Lall j jia. ojj^olxa lilljj <_£.jaill (Jj3.jlll dlUajaJi ^ JajaJ djl jjl l^jl ^^ic aJS-la-a 

; t _L Lac ^L^aayi t_±aj «Ula (JjjSa. ^ Cjljjuull jLu j!Aa. 
.4-illaJI e Jiill J!>la. <;£Lj| (jjaa ^fl <j (—fit jjc VI ^ ill ^JLaII . 1 

j\ ^Jjll ^gflL-a ^9 4ic £^VI ^Jj AjaLttll (jjjSa. (j-a Wiml ^jj| ^Jj-all .2 

.ojiifllS ojLuiaJI 

4ii£ul ^JxaJI (JJoUall ' ■ <alj AjaLall (JjjSa. ^ H /iml <_£ HI ,*Aj-all .3 
J^a, l^j Lula 4ja ja-a 4jiaC ^3 l_l jlkJI ji Jj^abU jaVI Ja-i.nJI jjixall j] iil!>lIaVI 

.(160Sjaall jtjf) AjILJI Sjlall 

4ikUI aJUII ^UL^VI ^L^sVI ^ cU^ J s-^ - 1 70 

dlljjVl (JjjLS ojlc-l (j-a ojluia. ji tjin^ol 4_}aLa]l (J)jaa ^ ajjuiU-a l_sljJC.VI *J lit J 
J^U. (j* (CjUa jajlb AlLtlaSI CjIj ja. jJI <jc I.JC.) AjjUll 4 ajflll jljlaJ ^ul] oj3 jlaJI <JLa]l 

l^gjj LaC ^L-a3VI ■ ; lag <Glfl 4j£LaJI (JjSa. ^9 dll jjisull jLu 

.4JUJI SJiill J!lk <j£Lajl jjaa. ^9 <j c at jjc VI ^ ^M 1 . 1 

j\ ^jj ^U-a ^9 4ic. ^-!^jVI ^Jj AjaLall (jj^a. (j/s JlatlLuil {J?'^ .2 

_oj!ifl]| j 1 oa 

Cllljja.j^jl 4j (_3jJj* (J^»J 4jjl*SI 4-aoflll (JjoUS (jS-aJ 4jb (_^aljj9VI (jjSau aJ |j| .<_! 

4jI (JjoUIj liUjj oLilaJI ^ajaiij (70 Sjasll J^ji) ajallai] UjJ laflla all jl ^ull oj9jla]l 4j]Lall 
i_L-aj j*-a 2 aj'a^ \l jc. ^L-aaVI ■ ; laj <jlfl cUJaall ^ilalll jl jLu <;i]La dll^jaj* 
(_3jJj^ (J^ 1 -^ ^j^LJI <Aifl]l (JjoUS (j^-aJ V 1 3La3 ^JjJajJj (Jajui-ail Uytlfaj AjiLall Cj|jja.jAi] 
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<Sjl*JI A ajjll jj£i jj Jjaj .Ja lU^J CT^ t-ll jAlajjl (jUaj jlu U£^a t*fij jl£ lijj 4<j 
IfrLajS (JjAjS (J^La^l (j^-oJ ^ ^^iil 4_llLa]| dlbjaj^ll £JJ 131 lillj AiLjal tlfrLajJa 
dlbja^a-ail ja i noil ^li-ttil (jc j AajflaJI o^A jc ^L-aaVl ' . laj <U (JjjJj^s (JSii.nJ Ajblatll 

.l^J e_fijja»a]l ojLuiaJI jl i_Lui£-uJl ^JLa (jc j £Jjil dlijj ^ 4\j]La]| 



(j* 4-aa.Ull jM i_Lujl£-aJlj L-ijjj^ajallj (Ja..ii] 'LalgJI JjJJj'l jc ^L-aaVl 4-1 

(. ja£ jl SjLuiaJI jl £-Jj3l ^L-a <ia.l.j i_jjl£ f.\jM> (AjILoII CjIjjILujJI j AjILoJI dlbjajAil 

Ijj^ajaJI li^Jj t4 JaLall (JjjaaJ jj^-a 



l—Sjj^sta JLaalj o^jliJl (JaJ JLaal jc J> a&La (JSjuU ^L-aaVl ' . I ?■ j 

.(4jaJjtlj| SaKlti (JjLojI Jc. LafrLa j£) S^jUl! 

iil!>LLaVI ^3U 4\bLtll 1 $J ajL <S^tJl £Jji] o^fcaJI ^JLaJl Cjb ja j-aJU (jjlstia ^ 
CLibjlixaJl oJ^j t_fil jicVI jps jM uiaJlj i_LujI£a1I JLaal jc £-^VI ■ ; la-j ^^xaJl 

i_LuilLaJl JLaal jc J ■ a (JSjuU lilijj a jiAJI ojLuia. jl ^jj JL-a J <la.l .ill <j]La]| 
JL^a J <la.ljJl IgJ L_Sjijua]| CjlljikJI j Cjb ja j-ali <Sjl*Sl 4 aiflll C_l!>lj.}*J jps jjLuaJI j 
Jjc" JjlLa jM ,„-^\lj ( jnil^flU 4jjLa-a 4jjaJ i_lilaJ V) ojiAJI ojLuia. jl ^Jj 

.(ojallaii l^J Jaila-aJl <j]La]| CLlLljilaJlj Clib jaj-aJL (j}!*!} bsJ3 "Aiia-all 



(_^ajjflJl Jc (Jgaluil (_£j]l aJjlill (JaJ ^JLa jc ^L-a3VI SLualall 4 _ s ic 

. Ijli: ^XJ l^a!^\luil jiJJ (_5^1j 116 SjaiSI L_la.j-aJ Ig'ifl)^ "-^a-^ tl ^j]l 



f.\ j^s^lcj jl securitization <jjjjj ^ sunJi cJaj lit 

<JLaJl 4jLaJl JJjlaoil j»JJaj ojja ^fl djiaJi ^1 CjULa*U ^liouJU Jj^aflla (jSJ^i ^U^Vl 
Aj]La]l jjjlaaJl jaJ^aj CLiljiia ^ t * < w "< ^^j]! diUlaxll jpj AcjjA\ jjc Ajajj all ^jljii] ^luiilbj 

l^jL LaC AijLalll 

dlLa jia-all j jLajJa (_^V <-_L-aj (c\ lilSj ^ LaJ dlULa*SI oi& i$^J 4 «jj la 
jjc j fi.li.JaJ! ^jl jaii <talxll jiJaJI t-jLua ^ ^a^alaioll 4jjujJJj]I CllL^al jiaVb 4 . ala \\ ^Laall 

_<C jjaSI 

.2Lj1L*1I cjb ja i_aljicVI <iUJI *3 jl£ bl La 

jljLu 4jc ^^LlVI t_J jllao (Jj-<ai 4j| ^^Ic ^La (Jj-ai ' ojlcb oLila]! dbals 131 

ojlcl t-JJjoi jc ^L^aaVI t_JaJ (92 ojaa]l jiajl) AJjlxSI 4 ajflll jljlaJ jou] j olaia-a]l 4il£j]| 



ojLuia. (JjoSc ji 4-aJflJI jJaliajl ^ ojLuia, (_^i ^if*J '^ Jl ^ a jF - ^b-aaVI i-J 
C_lljja_aAl] 4-alA 4u3 (_)£J (_L-aila (JSjoU liBjj ^La <_L-aV UjJ Ljlji** 4-aJflJI ^ (j^aliail 
CliUa Jj^sJil CllljLijVI ^Jii jjii^l j jjll <iJ_a-a]l jL»-a j^ 46 ojaaJI) <j]La]| 

.(4jla]| dllj ja jJ\ 
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;4jlsjjVI <k.jj| j ilijll ^cjjlj' 

^ Liu ^iil 4ujla]| CjULlJ] J j*ia]l jali laA jail 4j.liiU.JI jUa-a ^ aJ - 1 71 

^r.AuUj i^Jjljil IjA j*J jS 2001 ^ jAi L> J J^l cs^ cr^ ^JUI C_ll jjjJI 
1 999 (J-J^a 15 ^gVu ^l 4jjJI Jjl t> cIjjjI Jaaa jSjVI (J^ajJlj 

■ iS*^-J 3-'. ^""'^ ^- 0jujJ I^A j|jji-aj £CJjlj) 

■ mLs h la£ jU-a]l la$] Ul&jVI <k. jxll jjSj J S^J " 1 72 



4jtlLa]| JajaJj"! 4jjuila»aj jjoLiallj <_il jic-VI e^lj <— si jic^l dlLuiLlui Jjj^C ^jc i_l 

^aaj ojIc) ^ac i-JLaj ^glc j t jUxJI laA jlij ^Jjl^ <LLJI CjI jiai] <j]lall CjULuII ^ 

CjULuII aoA 

laA (jJfkj 1$j3 ^l <JLaJI 4iJI Jj3 Igj J ja.j]l ^l CjULuJ] ^liouib 

frliSjj l_sl jic-VI j»l£a.l (jli dlUajaJi Igjl ( _ s ic tfljl oLialall Igjjaa. ^-^s cJS.i.ViJ jUauaJI 

ILLui i la all JajaJiil ^_iL I j) tiUaSj (ULiLaiA ■ . jU*-a]l l^ jjoLillj <_sIjjcVI 

A±ui\j±j> jli Igj kila * JajajjM ebl 1 42 Sjflall ^ ojjIjJI Jl*i]l Jajaj]! Ja jjJi 

(JSjoU jL»-aJI IjA 1$j3 (jjfla t5^' AjlLall 4jjuJI (Jjl (j^s If. jj ■AjjoilLa iiB3 j*J (jj£j (ji JajaJi]l 
I J& 1 - il \\ U" ^ Jjal jjj] ^ytskj jjLj Lj, jjjxj ^oc ■ ■ LaJ AijluJI i_jI jLoJI ^ 4 allj t^oxa 
.JajaJj"! A \ 1 ill -s t\ (jc. t_ iSjlSI 4_liu£ 1 63 ' 1 56 (j^ija^l ^uJajij i jLw-aJI 

oLuaLaJI ^^ic. uaj ^Jfa (J^-^ jU*- ^' ^ L3£r°^ W 3 ^ cr^ ^l-^l 4-iuJI ^l-^ ^ 

(jl jl Cjljjakj^S Lai 4_LajAatll Ig'uil jxa ^ ' 111 a "' uiA\ AilSj t_aljjc.VI 

V <a.jj-a JJC. <j£La (JjS^. obi -J^ Jafi^^l (jiuLall I OC LoJfl) <Sjl*JI <Aja]l jl jLu 1 g 1 ajSj 
(jV I J^aij ' (^.'? J".' W^JJ^ (j-^l J ^ l3J^J* cJ^ 1 -^ ^-iLtSI UjlLajj Ig^ujUa (j^-aJ 

j jill (jli S j^.HJ] Ujj " Upl ^)flxJ Jaj^J dil jjl l^jl ^^Ic. e i la all (illi jjc lac- ClAfllulall 

<J L_iljJcVI ■ ; lau CjlajJlal] 4jjlxSI 4-aJflJlj (I jL-a jj^J (_?^') ^jLuJI (JawoLall ,*ixaJI jJJ 
laA (3niaJ IgJfl ^ll 4 _ s j]I 4j]LaJI <jlaJ ^ <C jj-ail JJC. ^LjVI JXi-ajJ JjjstJ 4il ^^Jc 

.^Jaj2U Sljl 4j| ^ic jja^a (jliuLal 4j.,,iu]1_i LaC Ijc^ ^Ji^ (JSjuJ jUx^I 

eUjiLaJI fjlc ■ ■ La-j ^jxa (JSjuU jLuua]! IjA (JJjJaJ Ljj3 ^jj ^^j]! 4j]La]| 4jjuJI 4_il jj 
i— laJ ^jil 4JUI CLlbjikaJI j CjIj ja.j-31 tittj jjaaJiJ 1 02-66 ^l jaail ^9 (J^jlla]l (J^aJ 
ajlcl Ujjlc. t_JJ>Jj calilxa]! 4iHj]| jl jLu U^ujUa ■ < '7- J ^^jJI lilli j 4jjlxil <Aia]l jIjLu 1^uiIj3 
^^ic (^jUJI J-s 1 ^lxal3 J-!-^ qpii L-sljJC-VI (—JLaJj tC_LmLLa jA La^ CLlljja.j^]l &oA (J^^ 
(JSjoU jLuuaJI laA UjjS (3^=^ t5^l AjJLall 4jjuJI 4jI JJ ^ <C jj-all JJC- ^LjVI JJj-aj] (Jjj«J 4j| 

j£lj^a <j| 4jjuila-a ■ ■ Laj ^Jfa (JSjuU jIjaaJI IjA l^Jfl ^.'K- cs 1 ^' 4jJLaJI 4jjaJI <j|jj 

UjjJUx (JjastJj 4«ajli]| i_jLij1LaJIj C-iljja.j^l] <1jUJI 4_aJ2jl CLlUajaJ ^ Aj^j^C- 4jj| jLa 

.Jb ja^jil obV <SjUI <AjaJI ^yaSju] 3k mull 
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$.1jjui ^h^-lj jLa^Jl Ij^J ^iLall ,__3J \]^"\\\ <Ji3 oLuaIaS JajaJi]! 4 J i nl -\ « tllLnLun CllLajjj 131 
4_JLa]| 4jjuJI 4jI J ^jilSl (jjajlll diUaj^J (j^s Jjl mail jl ( . uni^flll CLlUjUxaSj 

jjLui=Jl j l_ujjI£a]1 oi& ' ° ; '< ■ ojlc-j ' . ' 7 J (jj-^-a (J^-^ jW"-^' '-^ Jjf^ 3 cr^' 
,j (JjoJjILjJI dlULatSl <U (JjISj (5 ill ^aJl 4_£La]| (JjiaJ Jj^oflLa (jjSLa Jc aI^jaJI 
. 1 62-1 60 ^Ijaail J ^jjixa L£ IgU.nUn aJJ lilJj ^JUj 1 42 

JS,uU jLw-ail l^A 3.::^"' j]l 4JUJ1 <iuJl 4j1.1i Jij l$j J j]l CjULa*Jl 



i yc\ pliii ji Jjjaj; jl securitization <jjjjj Jj^^i ^ lit 

jjjju ^Jc ■ ■ lao J-ll^a cj^-^ jU*- ^ C3^f^ ^ cs"^ 4^-«3l 4jjuJI (Jj3 <_S 

. jUauaJl li& CA lUala ^0 Jjal jlil jjU 4 jl<vtll lillj A u n\ -> <\ 



olALall Jc. ■ ■ lau ^^14 (JfLuU jLa-all lAA JjJJ^"' Ljj3 ^jj jJI aJUJI <iuJl 4_ll.ll J 
. jLs-*_il l^A 1 1 ojflaJl L-boia t_l jl la jl 4_i__La (J)j---. l^-ii Jc AjJLq olji 



;4_i_L_JI -U j^l <i«U-Jl Jc Cj!1j^u]1 
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l^jL la£ 4j jjJI 4jjaiU^aJI JJjU-a jU*-a5l lift J^*J 

l^^ijic (j-aliiJI ^J-ill A lull e\\ jL»-a ^^Ic CjI/b-Jaull 
4-l,,nla.JI jLw-o t> 1 1 ajflall (> Sj£aS?l 31aaJI Ajl^j Jl ^jlUll CjI aHll jlw-all lift ( i^aJ 



J CjljflS oJc <Jla..jl 1 998 jjJI 4jjujU^aJI JJjLval ala all <J 

CjIjjjIj" — ^jj^^iiatSI j (_£.jlaJI Jj-ill 4jjuiLa»a] ljL*<a ^jl^J (J^ ajjuilxa JajaJill 4jjuiLa-aJ 
J j-ill 4j...nla.all jLut* ^ CjLLijVI ai* CjjlS j i'^XutSI tjjx^a jlacJ ^ CjIjjJuII 
(_£.}laJI J j-JI A J 1 al a all (Jj^xJ La-lic i"'*'*^ I I i£l 4 i A' ') q VoiaJI 4 1 $SizA\ 



(_£jlaJI ^j-ill ^ ; 1 al a all jU«-a U^*J ^ IaJJC. i"'*'*^ I g i£lj t^-L i^VI (jj^>ija*]lj (_£.jlaJI 
^alc ^-3 JajaJill <lujla-a (JjUjj (_5.l3.ia. jli-aV 1*3 jJ "| 993 (j* (jjj"*llj 

(jli JajalSI 4jjaila-a ^ Lxj (jjj^iillj jXjuiUll Jj-ill 4 i • J a all (jV l^^jj ' 1 994 

CjUfkll (JaAj (jl tgLaVl (jjjjisJI j <_£.jLaJI J jAII 4fuAa^all jU*-a CjbLijVI 

. lla all lJj£11 3Jj3Iuia1I 

(jjjjuiatll j (_<;jLaJI ^j^ll ^luila «\\\ (j-a 2 ojflall / j ajjlaVI Ai-aaJI jLw-all I^A (J^*J 

.VUllj jjoVI tAJUll CjIjJVI - oj£M\j ^till Jjil ^Luola-all 
(jjjjuatll j (_jjlaJI Jj^ll 'Ujoila all (j-a 1 4 Sjflill ^-3 ajjla-VI <Laaj| jL»-all I^A (J^*J 



jLuui ^ IgijUj ^jj Jajaall A \ 1 pi ^> e\ (jjoJjlLs (illj ^ LaJ (JajaJill 4 J 1 J a al ^ja.VI ^^^a-ljlll" 
."O-Ljallj j^VI tAJLoll CjIjJVI - ujJ^'j t"^' Jj^l ^"la-all 
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4 j i ill m — (jjjjiiaJlj (jowilaJI Jj-^i 4 c.1 ja.Vl lillj jUa^JI I^A t5*L 

jjjaa.j (jjjlU <x<alaJI 4_llLa]| (jjijjVl /gi dlljl ajluiVI 4jjujla-a (JjljjJ i _ s lSI dll jbsilLuiVI 

dlljl ^''uidVI ^Ijjb 4-ajli ^Jic )jj^xal\j (JjloIaJI Jj-^I 4jjujla-all (j* 3 SjfliJI L£j-- a --J 

4_ilUll 4_ic. jill ojflaJl 4(jjjJi*]lj (jiml -til Jj-^l 4 j ' J a all jljJ«-o (jUaj (j^a eljjlumll 

^juillSI ^j-^l 4jjuila-a]| jU*-a 1 g jit*, (jflajj (^^1 4_ilLall C1i1Jj^.ja11 ^3 i"iljl ajluiVI" 

."(j-ljfflj Ji&VI CjIjjVI - jj-^j 

Ijjjjjuutll j ^jLaill Jj-^l A j - J " all jL*-« dj!Aj^*ill 
(jjjjaatllj £jLuJl Jj^i 4jjuila-a]| jUa-« (j- 1 3 SjSal! ^-3 ojjlkVi 4la=JI jUauall I^A (J«iJU 

4-luit-t flll jlj*-a i_JL*k^oJ CjI jLuluil CLlilS Igjl jl LoS 4jullll dllS^uill e^A 4jjujla-a j" 

."obSllj jj&VI :-UUI cjIjjVI - OjSfcllj H^ 1 lsM 1 

(jjjjuiatllj ^jLaill Jj-^l 4-luit-> e\\ jL*-a (j* 24 ojSail (j-a Jj^' -^-Jl jUx-all I^A (J^*J 
"i")lj1 alluiVI <lujla-a — (jjjjuiaJlj (jowsliJI JjJlll 4 < i J a all jLlaca" (j^a ^a.^)^! JJ*^ 

I^^L LaS ijiil ^jjjjoaiilj ^jLJI Jj^li 4 fllljUx-a 29 SjiiflJI jUa^jll li& J^siJ 

4juU1I Cj1£^J1 LllljLajlaiVI jl t . 1->J A^jjill 4X*aLal! -Lllall CjULuII 

L£ 4j£U1 (jjfla. LJ jLil ^l^luolj l(fil,i)Uo ^JJ 
jl 4<ll<ajll dll£jjuall ,j dlljl ^''i'iiiiVI 4jjaila^a — (jjjjuiatllj (j^liill 

4 j > d1 n\\ jUx-o ^ (j^fa jA L«S aj3jlo 4_JLa Cjljja.j^ Igjl Ujlluila^a ^li 



; ( _ s ij L«S ijfljl (jjjjoatllj ^jLuill Jj^i 4jjaila-all jU«-a (j^i 30 SjiiflJI jUa^jll l^A (J^stJ 
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IjjjjjuoatSlj (j^UiSI Jj-^l 4jjujla-aJI jU»-a (_5Jc ClL/b.}*2ll 

; ( _ s ij La£ I jail (jjjjoi*]l j (j^jUiJI Jj-^l 4jjaila-aJI jUs«-a (j^i "| 2 SjiiflJI jUa^jJI I 1a (J^stJ 

CjUUj j L aJ J^jloiJ 4l ailall 4JUI ClULuJI <J JikljJI <Laj 4£jJi ^gi jLajloiYI .1 2 

(Jjilui^l 4_}3 l_aj> ^"\\\ jj* JaaS 4j * jjic. jA ill j o^a.j-a 4-llLa 



jl t jLut-all 11^ ^ O^f* J* AjSLaSI Jjjia. 1— ijluil al laujuil J Aliuil a a ali 
£juil!i]| Jj-^l 4jjuila-aJI jUs«-a ^3 (j^f* jA La£ ^nii CS"^ (J-"- 3 ^ <liujla-a alj 

.^Ljilij at jjcVI :*jIUI cjIjjVi - a>a2ij 

I^^Jj La£ I jfllS (jjjjuaxSI j (j^liiJI Jj-^l 4jjuila-aJI jU«-a (j^a 1 4 Sjaall jU*-a]l I^A (J^»J 

4jLa CjUUj j^nj V jflliluiJ CjUUiJI - J 4jLaj a£j£ (J jIajImiVI .1 4 

I Lai (jj^J (jl '.'?•' o-^^a 

ji <SaKlti jljlaJ (Ja uia 
jl 4*o^a.j^ AjJLa dlLlUj jjj-al Js3 jalLoujJI I jl <LLa jJI 4£jJilS UjLalLa 4j£LaJI (Jjia. 
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( _ s Jc frljj oj^ilal] 4j Ua - ;^ a ^La (_L-al ji ^-l^U jSjla (^-a (J-*- 3 ' 4i> t^£- "(J^Ltfllj *— sljiicVI 

£juAlll ^j-^l A .' ' J a all jU*-a CLllijjxiSI 

^L^aaVI — QjiDliill jjll AjjoiU-JI jU*-9 (>5 25 '24 u^j^' j^*-^' J- 1 *^ 

la£ 4jbjika j 4jL ja. 4j3 J£J <blaJI ^1 <jc. ^\ ■ aSVI liliill ^^ic i-JiaJ .24 

^L-aSVI |Aj]La]l dllj^Vi — (jjJ^^iillj ^liiii Jj-^l 4 1 > ill t\\\ jLw-a l_ljilxa jA 

;4_llLa]| (j-a dlUa AajjI ^^Ic (jjj^^iillj jXjaillSI Jj-^l 'UjoiLa all jU*-a LH 3 ^ -25 

liliJI j»jSJj aj3j!La]l AJLall o^^liLall IgJ Jail^oll 4_liLa]l Cljl.}^ j-all j 

-tJ jJ 4jujVI CjUflll ej^ <Cib j=k yd A}±*}\ tjc ^L^aaVb 

US jjii^iill j <_£jUJI J j^ll 4_LuiU~a]l jLx* J-a 35 ojaall J jVl <LaaJI jLutJI li& J^aJ 

:<i 

3 al£jll jljfl-aJ La) Ajiliill dll jl ajluiVI 4 luila aJ tiljluLaJI jjjuuJI L-L^L^a ^jflJ (jl ' .'^j .35 
L_aljJcV! i^Uil dlljjVI — (jjii^jJIj ^joi\jII ^J^l <Jjoila-all jL»-a jl 

l^jL LaS j (^jLaJI (J j^ll ^fuiUwttll jUva (j* 42 ojaail jL»-aJI lift J^»J 

All aa (jC ^!^IjVI 4£j!Lui-a lilLttJ V liljlow ^- jjjui-a ^ jflTim^l ^^Jc. ' . ' 7- J .42 

^ jjJlaJI j jij <S jl£ |j| Ji ((jjUflll j t_aljJcVI :<jiLa31 CjI jjVl — (jjii^l j 

^ i-)lj1 ajluiVI 4 1 1 ni « — (jj^^ijosJIj (j-alilil (^J^JI A ' ^ a all jU*-a i_JLi.jAJ tiljlulaJI 
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<UiLa abb jl Ijlj 4_Jjjuu]I frlja.) (jjaJI <— fijla ^1 ^ )->Vi ^LjJI Ig-ujLujI ^jliil Jjaxil 

J ^Jj-oJI JjflC g 1 JJJ 1 ul J 4_ilbs dllj.il Igii j] La£ Ig'uml^ ^ ' . 1 a J jjil 

(^-l) ^Sjlall (jLaJjbuVI jl jl #.1 Juilb. Aj^alaJI oLuiLall ' * j i\ LaJ a 4_nL> ^ di^oluilj l$J 

■ .' WIijjujJ £^J-^ (^) Wljl.lJ (IF* (J-^J*^ I'luii^ 

i_ijilxa]l L_fiJj*J ^3 £jujj!ill (J-aAlJ (jjJ^liiJI j ^llSi Jj-^l 4 .' ' J a all jbfca jbauall b& (J«iJU 

; jb*J1 iilb t> 5 ejaill <J Jtall 

jl <bJLa]l Cjbja.j-a]l £3.lJ La] 4jjjjuti 1 g i£ a j ^jal*J ^»l jiill oLuiLa i _ s Ac (jjSj (jl jSLa^ll jpi 
(jljjVl J^C t bl <lbJI cbA ^ j 4<;£LaJI (JjlaJ 4JUI b5ljjl £9-^b 

"LaJflll ^Laa.) (jl dua i <bla«JI bj-aJ3 ^£ CjIjjjuJI £-a ^1 jiiJVi 4_}jjuiil i_ljilaAil AjSLjJI (JjjiaJ 

■ ^1 . ^ jli (jjaUj]l ^1 jjJVI ,*JLa bub c5 jbu ja^aJI (jjiaJ (jljjbU <bUJI 

(_3jiaJ 4_llLa]l (JjljjVI JXjui ^-3 CLllllajJI (j-a ojLuiaJI jl L-b i&all Lja^jaus jj£j V ^1 jjiVI 
.obiiall ^jlc ^b ^al jiiil) L_l jllao 4il ^^Ic ^1 jjJVl li& 4 i mbt ^ ■ ■ LaJj t«b£Lall 

^jil ^L^aJI jU*^ 4> 83 Sjaill JjVl <LsJI ^ "jLucVI ^b" CjUKJI J^L-j 

ausa. yj^J dLaMj jjiiXll j ^UiJI 

ojaa j (Jtill («c- jail jl jj*SI <aL^aV jjj^l j ^1511 ,J j^ll AjjoiU-JI jLw-a jUa-aJI 11a J^*j 

.44 '43 ojj jull aw 

;Sjiala-a]| ojljj dll Llui jc ^L-aaVI 

lilSj ,j LaJ 4Aj]La]l l^Jjiala-a ojl^l dlLuiiluij <-j|^Al (jJJJ jl oLuilaJI ^JiC .1 43 

LgJ - laJLaJ ^lll l^J LiILall CjULaxil j-a ^.uijjj ^jj (JS JajaJi] <j^alaJI l^luiUxu 

_Ja_aaoJI 4 1 1 nl ■% « 

ojLiV! U-^J ' jjJ^illj (a-j^ll (^J - ^' **.'"'^ J> - ^ J^*- jp 5 52 ojaiSI jps Jj^' ^aa^l ' i^aJS 
jUa-a (^Sj "^njoiU^II CjLujUJI jC ^L^aaVI" J jVl J J^l ^IwU-JI jUs-al 4jjl!i]l <LaaJI <J 

; jjj!^!l]|j j^-aliiSI Jj^l <iujla-a]l (jJc Cj!^j^*1SI 



dlbja.jxll" — jjii^iillj Qa\j1\ ^j^ll Afuila-aJI jU*x j>a (j) 2 oj^aSI jba-aSI lift J^*J 
A j , J ^" — jjjjuatSlj (jowsLaJI Jjjll 4 J 1 al a all jl-i*-a ^1 ojLuiVI (_I^-a (J^Ill M 4jjjj^jLa]| JJC- 
.(1 ) Jjjjjll til^a. j jjJ^I j ^joitUI J j^ll <JjoiU-JI jUuj ^l ojLiV^ "CjIjUoLuiVI 



